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r. Henry Kissinger is prepay 
is to engage in intensive 
■ battle diplomacy .'In ah attempt 

. » resolve sorneofthe problems 

• southern Africa. 

• ] The U.S. Secretary of State’s 

, , " fforts are expected to be con- 
. ‘intrated on Dar-es-Salaam, 

'iisaka and Pretoria, respect- 
■'■•yely the capitals of Tanzania, 
! - •■■-b ambia and South- Africa. 

-< Tanzania is ready --for Dr: 
•. ,■ jssinger to begin talks at once, 
... Iv ut last night the reaction to his 
' tended shuttle was still 

' . waited from the leaders of 
•” r .-ambia. Mozambique and Angola 
i. ‘jllowing the conclusion of their 
is.'ar-es-Salaatn summit. ' 

. In Cape Town yesterday riot 
■ . .. . ' oliee used shotguns, teargas and 
, '' -atons to clear demonstrators 

" roro the city’s White central 
- usiness area. At least four 
• • eople were killed. 

jorster home 

The violence coincided with 
ae return of Mr. John Vorster, 
'Time Minister, from his Zurich 
nlks with Dr. Kissinger. 

- At Soweto, near - Johannes- 
burg. police shot one black dead 

- fter a police car . had been 
.toned. For the first time rioting 

‘ ame to Stellenbosch, east of 
!ape Town. Back and Page 5. 
’ealure. Page 14 ‘ 

"oxbat rebuff 
;brRussia 


• STEELING. lost 15 points to 
91.7715, but Bank of England 
intervention prevented a further 
faJL Selling, sparked by fears 
created by labour unrest, was 
not unduly heavy, though per- 
sistent ._ The pound’s weighted 
depreciation widened to 39.7 
(39.6) per cent, and the dollar's 
to 2.60 (2.46). 

• GOLD lost $43 to $110*. 

• EQUITIES rallied though 
demand was limited. The’ FT 
30-share Index rose 5.6 to 357.6 
while. the- All-Share was 1 per 
cent. , cp at 146.36. 

• GILTS were doll. ' The Gov- 
ernment; Securities - index, was 
0.01 lower at 6L82. 

« WALL STREET dosed 7.48 ap 
at 996.59. 

• .COPPER prices increased 
strongly on the . London Metal 
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~. •- „ . „ Exchange, with, cash wirebars 

• . tapan has rejected a Sonet re- dosing £1*5 up at £865.5, a ronue. 
luesl for Die immediate return Page 43 •;/ 

jf the SUG-25 Foxbat fighter air- . • 

rraft which landed in. -northern D«in1r.A mnr'ip" * . 
Japan on Monday/ Permission . 

was also rerpsed for Soviet diplo- . fl> t O 

nais to interview the pilot tO HUS6 vblo“Dl; 

’ Vesideut Ford is ready to grant ^ \ * amfrita off^r. 
. »s>lura io the pilot should MTEKIC^V isoff &r- 

sk for it, the White House said: Jtt J*-- Ormnaiy stow to 
i ac _ g investors in Europe, thcU.S. and 

s '■ Japan to raise about $lS9m. 

I? A Pa«e 40. Japanese Finance 

RA aCCUSCCl. •••"•.Ministry said the ’ DJC .and 
<r. Patrick Cooney, Irish. Justice France are welcome to raise 
Minister, formally moving anti- 'funds tn Tokyo’s interactional 
errorist Criminal Law BiUVcapital market Page 6. Portugal 
. ecu sod the IR-\ of ■ bringing is making a cautious first venture 
leartbreak and suffering to Irish into the Euromarket after, the 
mrues were it recruited volun- 1974-75 political upheavals, 
cers. In Belfast, the Official -Page 46 

; Sf & 

h.ri^iSn.d S XuJmFa* h£lmp the 

to ■»“* G"—- 1 7 BMtlSS July 1 conSrra 

Concorde hope : I’SST, t E^SS 

loncorde’s performance on the P*g* 7 

Vashincttm reel, ha. “““HJ* • LONBHO isjnakjng , CT.Sra. 
-'•^^^dml^Uoalrb.Ueve iu Ur. 

ions on a permanent- basis, in- 

luding Kennedy Airport, New 0 FARM INCOMES will be cut. 
fork, journalists- were told at &y up i 0 40 per cent, in England 
he Farnborough Air 'Show yes- an ^ Wales this year because of 
erday. Page 8 the drought said a National 

• • Farmers' Union official. Page 4? 

babies line ^ NORTH EAST should be given 

Vir Canada was fined- the maxi- parity with Scotland and Wales 
num £400 under the rabies Jaws ^ allocation of industrial de- 
ifter admitting landing a cat at velopment agency funds, said Mr. 
leathrow airport without an Edward Short Page 7 and Edi- 
mport licence. At Lancaster, forial comment Page 14. 

Jr. G. S. Turner of. the Lister. . _ ^ 

n statute told the British •. FORD MOTOR and the 
Vssoclation that contrary to United Auto Workers’ Union ace. 
popular belief, man . has a low confident of a strike-free settle' 
usceptibility to rabies. British me nt when the current labour 
s L-sociation Report, Page 9 contract rumr out nest week; 

Page 4 

.auda returns • . UJS. COMMERCE Department 

\fter test-driving his Ferrari survey found no evidence to 
ormula one car In Italy ,y ester- suggest any substantial increase 
lav. Niki Lauda, Austrian world in business capital investment ny 
notor racing champion, said he the end of the year. Page 4 
□tends to drive in the Italian 
Jrand Prix on Sunday— just six 
tfeeks after he nearly died in a 
Tash. 


Briefly . 

Hr. James Callaghan is to pay ^ 


COMPANIES 

• POSEIDON shares were sus- 
pended on Australian exchanges 
at £1.55. Shares in the nickel 
company touched £124 in 1970- 


m official visit to Canada from 
September 10-18. 


• INCHCAPE is buying out its 
equity partners in insurance 


i-rd Sbawcross is in the King brokers Bain Dawes in a £lS.4m. 
Edward \ai Hospital for Officers deal. Page 39 and News analysis 
■euovering from an operation Page n 

A'bich took place on Monday. ^ OCEAN TRANSPORT and 
\fler Brilain agreed yesterday to « first-half pre-tax profit 

•oasidcr Pakistan s request for P H5.29m. (no.23m.). 

rhe return of the priceless Kob*- nirertors estimate a total for the 
Moor diamond— it was pruented about £32m. (£22. 58m.). 

to Queen Victoria by the East ^ and Lex 
India Company— India announced Page 38 and 
3 counter cJaim, 0 TURNER and Newall firsts 

England's 16 players to tour half, pre-tax profit almost 
India this winter were named ‘doubled, to £I5.B2m. (tS.som.). 
yesterday. Page 2 Page 37 


CHIEF PRICE CHANGES YESTERDAY 
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(Prices In pence unless otherwise 

indicated! 



RISES’ • 

Bank of Scotland ... 24S + 

Keeeham 346 

Black (A. and C.) ... 46 

Brent Walker 51 

Hestair 7 ? 

Incbi-ape 39o 

Midland Bank 2a7 

P and O Dfd. 109 

.Ocean Transport ... 134 

invalid J15 

Plesscy • -74 + 3 


9 

5 

S 

4 

4 
15 
7 

5 

5 

6 


RMC ^ 

Reardon Smith “A ... 77 
Smnrfit (Jefferson) ... 106 

Thomson Org 

Thorn Elec. "W* ..... 
Turner *u»d -Newall;. 

UKO Intol. 

BP 

Shell Transport 

Botswana RST 

Selection Trust 

FALLS 

.President Brand — - .75® 
.Western Hides. ..—Ell* 


+ 3 
+ 5 


290 

212 

143 

142 

588 

402 

50 
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10 
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25 
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agree 

to resume work 

BY PETER CARTWRIGHT AND IAN HARGREAVES 

British L&ykuad’s Longbridge plant should be in full production again by 
Monday following last night’s decision by shop stewards to recommend an end 
to an unofficial strike by 1,200 toolroom maintenance men. 

The men will meet Jaler 10- will probably have cost Ley] and fident of a resumption of work 
day and are expected to agree about £8m- in retail sales. at the factory, 

tp allow their ■claim 1 for _a £15-£20 The reopening of Longbridge “I think our members saw the 
pa i2? en j. for . i 13 "® will noL however, solve all of logic of wbat ihe union are ask- 
t d “ r ) n S another dispute last week Leyland’s problems. A strike by ins them to do. They have a 
L°. j handled through normal ^35 electricians at lhe Castle legitimate grievance but legiti- 
procedurai channels. Bromwich body plant has mate grievances must be 

The seven maintenance already affected Jaguar produo discussed through the machinery 
stewards, whose waik-out on jj 0a aa d continues to threaten available in the plant.” 

Monday destroyed .a concerted WO rk on the new Rover 3500. nj e messaee sent from 
move by 700 Longbridge Longbridge will quickly face Bri a htbn where the Trades 
Sf s !iS b S e S? In!' ^ 0rt3 ses of Min, bodies If this g^on SngressTs in swsioV, had 
JS«S a \hS? c n P K^I: dlspule 18 not settled. been timed to influence the main- 

s^n at^e end of*a tL4e-hour electricians, who are dis- tenance men s shop stewards as 

SStiM Mth tin distriS com^ P“«ne who should operate a they appeared at a meeting 
n,inee* > of the Amalgamated new control console, meet again called at the AUEWs district 
Union of Engineering Workers to-morrow and the company office, 
in Birmingham. l ' onId be lnvoh 


involved in some in- It said that the strikers were 


Earlier in the day hiev had form aI contacts with the elec- “in breach of procedure in a 
received a messase from Mr tricians’ union in Brighton way which is prejudicial to the 
Hugh Scanlon and the AUEW ^ay interests of the union and its 

national executive which had Leyjand will, however, be pro- members. 

met in Brighton telling them fonndly relieved that the The Longbridge snutdown. 
that they were “in breach of decision of the stewards at last which is costing about £Im. a 
procedure in a way which is pre- night's AUEW meeting will en- day. mainly in lost retail sales 
judicial to the interests of the able them to claim the guarantee of Allegro and Mini models, had 
union and its members.” of good behaviour they have also begun tn cause lay-offs at 

They were told to resume insisted this week is a condition Cowley and Bbiogdon yesterday, 
normal working and to ensure or re-opening Longbridge. Ovet 2^00 workers involved 

that all future grievances were The intiative. by the joint shop in Marina production at Cowley 
processed constitutionally stewards' eotr.raittee to control and 500 frfom the MG sports car 

through the district committee uno®ciaI strikes in the plant will assembly plant at Abingdon were 
and the national executive. now be able to proceed. sent home. 

Assuming that to-day's mass At last night's meeting lhe More good news for Leyland 
meeting accepts the stewards' toolroom negotiating committee yesterday was that after two days 
recommendation to end the reluctantly obeyed an order from of talks about a strike by electri- 
sirike, a phased return to work the union executive and the West cians at Lucas a peace formula 
by Longbridge’s 18.000 workers Birmingham district committee is to be put to a full meeting of 
could, begin on to-day's night- to end their unofficial action and stewards to-day. About 3,500 men 
shift, but it will be Monday get the 1.200 toolroom men back have been laid off at Lucas be- 
before all shifts can be expected to work. cause of the 11-day-old strike, in 

to be working normally- By Mr. Brian Chambers, district support of increased sickness 
then the latest series of strikes secretary, said be was now con- benefits. 

Seamen meet to-day as 



.‘BY ROY ROGERS fN BRIGHTON 


THE KEY Trades Union Con- 
gress annual economic debate 
takes place to-day against a 
background of threatened indus- 
trial action by seamen over pay, 
the overtime ban by Department 
of Health and Social Security 
staff over expenditure cuts, and 
demonstrations by National 
Union of Public Employees 
members and by Trotskyists. 

Harsh criticism of lhe Govern- 
ment over the unemployment 
figures and planned public 
expenditure cuts are certain to 
ring out at the Brighton Dome 
teday, but TUG leaders remain 
confident that the social contract 
will emerge intact. 

' The main worry far the TUC 
and the Government is how sea- 
men's leaders react to the slender 
309-vote majority for industrial 
action recorded in a secret ballot. 
The National Union of Seamen's 
executive meets in London to-day 
to -consider what action to calL 
and Mr. Jim Slater, the union's 
general secretary, warned that a 
national strike of ail 38,000 sea- 
men was still a possibility. 

'• Last night 300 seamen based in 
Felixstowe began a 24-hour un- 
official stoppage des'gned to 
influence to-day’s executive meet- 
ing into taking a bard line over 
their demands for £fi a week in- 
creases from July, 

■- Both the Government and the 
TUC have ruled that the claim .is 
in breach of -their pay pact and 


that under the policy’s 12-month 
rule seamen must wait until 
January for their next nse, which 
must conform to the £2.40-£4.Q0 
limit introduced in August 

Seamen's leaders will come 
under intense pressure from the 
Government and the TUC not to 
press ahead with action that 
could seriously damage the 
economy and the future of the 
Labour Government. 

Demands for improved pen- 
sions and earlier retirement 
were given overwhelming sup- 
port at the Congress yesterday. 

To-day’s major issues, the eco- 
nomy and industrial democracy, 
should provide the liveliest 
debates io what has so far 
proved a very quiet Congress. 

Unemployment and expendi- 
ture cuts are the most emotive 
issues and are certain to lead 
to clear warnings to the Govern- 
ment that the TUC will not 

Conference report Page 10 
TUC training scheme Page 13 

tolerate the present high jobless 
figures for long, or any more 
expenditure cuts. 

TUC leaders will ensure that 
they are merely warnings and 
underline the need to support 
the social contract and retain a 
Labour Government in office. 
They will also urge firm backing 
for a motion setting out priorities 


for a “ planned ” return to free 
collective bargaining beginning 
next year. These include provi- 
sion for establishing satisfactory 
pay differentials, helping the 
tower paid, introducing " sound ’* 
productivity schemes, and phased 
consolidation of pay supplements 
into basic rates. - 

Behind-the-scenes pressure has 
resulted in the withdrawal of all 
motions deeply critical of the 
pay policy, except for a brief, 
hard-hitting one Erom the Furni- 
ture Timber and Allied Trades 
Union, which declares opposition 
to continued pay restraint in any 
form. This is expected to attract 
only minimal support. 

The only issue likely to force 
a real vote is industrial 
democracy where three of the 
largest TUC unions — the Amal 
gamated Union of Engineering 
Workers, the General and 
Municipal Workers’ Union and 
the Electrical and Plumbing 
Trades Union — arc set to chal- 
lenge the TUC's declared aim Df 
pressing for 50-50 worker direc- 
tors throughout all sectors of 
industry. However, they appear 
to have tittle chance of success. 

Militant . youths from the 
Trotskyist Bight to Work cam- 
paign who disrupted a meeting 
on Sunday, involving Mr. Albert 
Booth, the Employment Sec- 
retary, yesterday forced dele- 
gates to run the gauntlet in 
order to enter or leave the hall, 


Record 
fall in 
sterling 
balances 


By Peter Riddell, 

Economics Correspondent 

OVERSEAS HOLDINGS of ster- 
ling balances were cut hy 
£905m. between the beginning of 
April and the end of June, with 
□il-exporting countries reducing 
their holdings by a quarter. 

This is shown by figures for 
Lhe U.K. balance of payments in 
the second quarter, published by 
the Centra] Statistical Office yes- 
terday, which confirm that 
SI. 03b n. (£5Slm.l was drawn 
on the S5.3hn. standby-credit 
during- June. The facility was 
formally extended yesierday for 
a further three months. 

The figures highlight the im- 
pact on the reserves of the ster- 
ling crisis during the quarter, 
with a total deficit of £l.9bn. on 
both current and capital acc'aunt 
requiring official financing. This 
is more than in the whole of 
either 1974 or 1975. 


Labour plan 
for banking 
takeover 

BY RICHARD EVANS AND MfCHAO. BLANDEN 


Selling 


The reduction in official ster- 
ling balances was the largest for 
any quarter. The holdings of the 
oil-exporting countries fell by 
£6 60m. to just under X2bn. com- 
pared with a peak of nearly 
£3.5hn. in March 19 1 a. 

This confirms reports at the 
time of heavy selling las well 
as switching of oil payments 
from sterling to dollars! in which 
Nigeria is believed to have 
featured prominently. 

In addition, there was a sharp 
fall in the rate of foreign invest- 
ment in the U.K. private sector, 
mainly by foreign oil companies, 
with a drop in oil and miscel- 
laneous investment from £479m. 
to £326m. between the first and 
second quarters. 


THE NATIONALISATION of the 
Big Four clearing banks, an 

unnamed merchant bank and the 
seven top insurance companies 
in the U.K. is recommended in 
a controversial policy document 
published by the Labour Party's 
National Executive Committee 
yesterday. 

The document, which also 
recommends reform of the Bank 
of England and the creation of 
a publicly controlled investment 
reserve fund, will go before ilie 
party's annual conference at 
Blackpool at the end of the 
month. 

If it receives the necessary 
two-thirds majority in a' confer- 
ence vote — as is probable — it will 
become official party policy. But 
it will not necessarily be 
included in Labour's next elec- 
tion manifesto. 

This key decision will be taken 
shortly before the next election 
campaign by a joint committee 
of the NEC and the Cabinet. 
While the Left-wing dominated 
executive will press hard for the 
recommendations to be put for- 
ward as an election pledge, many 
Cabinet Ministers are likely to 
argue for a much less specific 
commitment because of the 
potential damage to the Govern- 
ment's relations with the City 
and private industry- 


Reaction 


Delay 


This is not regarded officially 
as implying a fundamental 
change in attitudes to Britain, 
but is partly the result of a delay 
in working capital payments pro- 
vided hy overseas parents to 
U.K. subsidiaries at a time when 
sterling was Falling sharply. 

Changes in the timing or 
export and import payments, 
known as “leads and lags." are 
reflected in a net outflow of trade 
credit and short-term flows of 
£313m.. but the pressure on this 
score had already’ developed by 
the end of March with a net out- 
flow of £55Sxn. in the first quarter. 

Continued on Back Page 
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The proposals brought a vigor- 
ous reaction from the banks and 
the insurance industry, with Mr. 
Alex Dibbs. chief executive of 
National Westminster Bank, 
arguing that they were “essenti- 
ally doctrinaire. 1 ' 

The proposals were designed 
“ to permit Governments actively 
10 direct the savings of the com- 
munity into channels which 
might be either non-viable com- 
mercially or desirable in some 
1 political context.” 

■' Mr. Bill Harris, chairman of 
; the British Insurance Associa- 
] tion, saw policyholders and 
! employees: of British insurance 
I companies would he “ appalled.” 

1 In a similarly hard-hitting 
comment. Banking Information 
Service, which reflects the joint 
views of the clearing hanks, said 
the proposals, “with their poor 
and inadequate research, are 
basically no more than an 
attempt to get control over other 
people's money.” 

The timing of the documenL 
which was drawn up by the 
NEC's Home Policy Committee 
under Mr. Anthony Wedgwood 
Be no, Energy Secretary, will he 
an embarrassment to the Prime 
Minister and Mr. Denis Healey. 
Chancellor of the Exchequer, as 
they struggle to persuade in- 
dustry and financial institutions 
to invest more. 

The document says the propo- 
sals are justified because of the 
record of banks and insurance 


companies in investing much 
more in land and properry 
speculation than in the re- 
equipment of industry. 

Mr. Benn described the pro- 
posals yesterday as “ a long term 
solution to unemployment and to 
low growth in this country." in 
his view, unless more savings 
went into productive investment 
and the re-equipping of industry 
Britain would become a lame 
duck country. 

It is estimated that the cur- 
rent market capitalisation of the 
clearing banks and insurance 
companies under threat Ls 
£3.6bn. But the authors of the 
document stress that the propo- 

Details Page 8 

Editorial comment and Men 
and Matters Page 14 
Lex back page 

sals are medium term and there 
would he no need tn take ;< l no 
per cent, equity holding m all 
the institutions. 

The proposals came in tor 
savage criticism from Sir Geof- 
frey Howe. Shadow Chancellor 
of the Exchequer, who called 
them “ a blueprint for the bank- 
ruptcy of Britain.” The Labour 
Party was now threatening to 
destroy almost all that was left 
of Britain’s finance and industry 
with the same blight that had 
crippled so much of our public 
sector. 

The Big Four banks which 
would he taken over would be 
Barclays. Lloyds, the Midland 
and the National Westminster. 
But Mr. Benn stressed that more 
research was needed before a 
leading merchant bank was 
chosen for State take-over. The 
clearing banks would continue to 
trade under their own names. 

The Big Seven insurance com* 
panies to be nationalised, which 
would establish public control 
over more than half the tntal 
premium income, arc Commer- 
cial Union, Royal. Prudential. 
Guardian Royal Exchange, 
General Accident. Sun Alliance 
and London and Legal and 
General. 

Criticising the Bank of 
England, the document says 
that “the bank's unofficial role 
as representative to Government 
of city interests persists to this 
day, and continues to generate 
public suspicion of undue 
political influence.” 

The reformed bank would be 
responsible for the publicly 
owned sections of banking and 
insurance, and for planning the 
provision of finance to industry. 

It is also intended to establish, 
after further research, an 
investment reserve fund into 
which companies would be 
“encouraged” to plough a pro- 
portion of their funds. Releases 
would be supervised by the Bank 
of England and would have to be 
devoted to productive investment. 


Fraser to resign as managing 
director of Scottish & Universal 


BY QUENTIN GU1RDHAM, PROPERTY CORRESPONDENT 

BER HUGH FRASER plans to “ It is clear with hindsight that 
resign as managing director of this was a bad investment, though 
Scottish and Universal Invest- I hope it may eventually prove 
meats and yesterday promised not to be as bad as prudence 
shareholders a " radical re- now compels us to regard it.” 
assessmeni " of the company's He had wanted to relinquish 
management structure. the managing director's job for 

He admitted to the "gravest some lime. He felt it should be 
concern” over the need to write- separated from his duties as 
off the whole of a £4.36m. chairman, 
property loan and the fact that In a letter to shareholders. Sir 
thifr loan had been wrongly Hugh also refere to suggestions 
classified io previous annual thai he had sold shares in Scot- 
accounts as a bank deposit. tish and Univereal Investments 
-The decision to make the loan, when he was aware of a likely 
to -a company in which some of. fall in the share price because 
Sir - Hugh's other interests— the of the property loan. 

House of Fraser and Noble Since March, 1973, when he 
Grossart— were involved, was his held 4.52m. shares, his dealings 
own responsibility, he said, had resulted in a net reduction 


in his personal bolding of 1.55m. 
shares. “AH such sales were 
made to meet financial commit- 
ments which arose at the times 
of the sales. 

“They were ail instructed 
with no thought that there 
would be any particular advan 
tage to me in selling or that 
there was anything which Would 
make sales by me at These times 
in any way improper." 

The accounts to March 1976 
also show Sir Hugh having a non- 
beneficial holding of 7.15m. 
shares, an increase of 110-.000 on 
the previous year. The share 
price on April 1, 1975, was 95p. 

Continued on Back Page 
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a wasteland 

BY' ANTHONY HARRIS 

NEWS yesterday of yet another to forbid people to lire in the 
unpublished policy document* kind of surroundings they will 
this time a draft from ■ the find satisfying; just as it is 
planners, . so-called, . of the lunatic, for example, to subsidise 
Department of the Environment, the over-worked and poverty 
with some malign assistance stricken men who scratch an 
from the Welsh Office, has had agricultural living out of bill' 
me grinding my teeth For the sides which could offer splendid 
best part of a day. If and when recreation. To go on to complain 
it emerges, it is dearly going of the hig h cost of housing, 
to be the kind of document which when this is quite largely the 
should be kept away from those result of planning restrictions 
with high blood pressure— but which force up the price of land 
I am being tempted into hyper ** almost fraudulent, 
bole. The really horrifying , 

thing about this document Is I HP PCfUlfimirS 
that it will seem to an awful W 

lot of people like plain common The trouble is, of course, that 
sense. urban planners seldom seem to 

„ understand that the problems 

they are handling are basically 
^4J or ..K gb J5 d f ns iJ les economic; so they do not see 

m the suburbs and vrllages. Two any need to master the basic 

^*1 economics of land use and devel- 
<>P“ie°L They cannot understand 
P* PJjbuc and private transport ^Ijat the “ problems ” they are 
is kkely to rise, no reasons struggling to solve have largely 
given, and a desire to save been created by a century of 
valuable agricultural land. It mistaken measures in housing 
also calls for cheaper and nastier finance, which has now reached 
houses /°r those who can no its logical end in growing home- 
longer afford at present prices lessness amid a growing housing 
■ to enter the housing market at surplus. 

.all — to “become first-time Even on their own subject 
• buyers, as the phrase is. their judgment is equally doubt- 

A ful; many planners seem to think 
I1011S6ilS6 in terms of maps rather than of 

people. One of the incidental 
It looks, as I say, like quite merits claimed for the new den- 
a sensible approach; yet if you sity policy is that it will protect 
once examine the assumptions the green belts. Even now, it 
tbat are made, it is a veritable seems, planners have not learned 
- museum of planners’ nonsense, that these belts of quite largely 
There is nonsense about the inaccessible countryside have 
- housing market and about trans- done little to make life pleas- 
port, and there is the basic, arro- anter for the city-dwellers within 
gant assumption that people can- them. 

not be trusted to judge for them- Green belts have greatly 
selves the circumstances in which lengthened journeys to work for 
• they prefer to live. those who live beyond them, it 

The very phrase “ saving is true; and also lengthened the 
- valuable agricultural land " gives journey necessary to reach any 
- much of the game away before genuine open country from a 
•. a move is made. Planners— and city. By contrast the “ green 
many other (mainly urban) fingers ” which have survived by 
. Englishmen — seem to believe accident in marshy cities like 
. that agricultural land has some Oxford, or along the backs of 
special form of "value” un- strips of the much-despised 
known to the economic process. « ribbon development” actually 
Possibly because of an atavistic do afford dty dwellers access 
' £- a !« of tP endns 00 * mported both tn the country and to trans- 
food— a fate we cannot escape port: but they look untidy on 
consider f d wasteful coloured zoning maps. 

. to allow people to live on land . . . 

which could possibly be farmed. Criticising planners Is a sport 
The sentimentalists who wave w “l c ? 50011 their arrogance 
banners reading “ Homes before ^ Incompetence is so widely re- 
roads,” thus trying to ensure cognised and bated that attack- 
that the real cost of transport in . 8 1001X1 18 Iike shooting sitting 
will rise, might well alter the birds. What puzzles me. as I 
wording to “ People before pigs ” travel to work through the new 
They could even point out to vertical and linear slums they 
autarkists that many people grow have created, is why their dis- 
food in their own gardens. grace has not rubbed off on the 

There might be some sense word “ planning ” itself. Perhaps 
; in a farm conservation policy if it is because the would-be plan- 
■we bad a relentlessly growing ners of our economy share two 
' population, threatening to eat basic qualifications with the 
up all the farmland; but we have salaried planners of our cities: 
not. A very small percentage they don’t understand economics. 

’■ is all that is at stake. In these and they don’t think people 
circumstances it is anti-social should have what thpy want 


RACING 


BY DOMINIC WIGAN 


J. O. Tobin suited for Perrier 


J. 0. TOBIN, who has won both 
his races in the style of a high* 
class two-year-old, faces a stiff 
task in the Laurent Perrier 
Champagne Stakes (3.00) at Don- 
caster this afternoon. 

1 am hopeful that he can come 
through to-day’s test with flying 
colours. An imposing brown colt 
by MiU Reefs sire. Never Bend, 
out of an excellent race mare 
Hill Shade* J. O. Tobin was 
successful recently in the Group 
2 Richmond Stakes at Good- 
wood's July meeting. 

In that £14,000 event, the 
Warren Place colt quickened im- 
pressively when given the office 
by Lester Piggott approaching 
the final furlong and. in a matter 
of strides, drew ahead of the 
bard-ridden Prior’s Walk and 
Tachypous. 

J. O. Tobin will be ideally 
suited in to-day's seven-furlong 
trip, which it tackles for the 
first time and is likely to find 
the filly Durtal the toughest 
opponent. 

A highly creditable runner-up 
to lcena in the Lowlher Stakes 


at York recently. Durtal will also 
appreciate the stiff seven fur- 
longs. 

Barry Hills, who trains Durtal, 
could have better luck with bis 


DONCASTER 

2.00 — Dutch Treat** 
2J0— Empress Regent 
3JJ0— J. O. Tobin 

3 JO — Darley Dale 

4.00— Gradiva 

4 JO— BUdang*** 

5.00— Gale Bridge* 
SALISBURY 

2.15— Wooddltton 

2.45 — Sflnervi na 

3.15 — Magnetic 

3.45 — Pearldor 


good-looking Dernug-do colt 
Darley Dale, among the runners 
for the Autumn Cup. 

Darley Dale, a lj-lengtbs 


winner from ITalia Court at Hay- 
dock in April, has since put up 
several useful performances 
under stiff weights. With only 
7 st 13 lb in the saddle here, 
Darley Dale could return to win- 
ning form at attractive odds, 
possibly at the expense of Clive 
Brittain's consistent charge. 
Silver SteeL 

Gianfranco Dettori, who rode 
Wollow to victory in the Cham- 
pagne Stakes last year, reutms 
to Town Moor to partner Luca 
Cumaui's ex-Italian sprinter, 
Madang, in the Sir Gatric Stakes 
(4 30). The best has not bees 
seen in England of this hand- 
some Habitat colt, a winner four 
times in Rome early this season. 
I am hopeful that he has now 
acclimatised suffucently to come 
good here. Last year’s winner, 
that gallant mare Polly Pea chum, 
may chase Madaas home. . 

Captain Ryan Price, whose fine 
colt Marquis de Sade is now a 
doubtful for tbe St. Leger, looks 
set to land tbe opening and clos- 
ing events with Dutch Treat 
and Gale Bridge . 


CRICKET 


BY TREVOR BAILEY 


Sixteen for Indian tour 


GARDENS TO-DAY 


BY ROBIN LANE FOX 


A wide choice of trees 
to replace the elm 


AFTER THE disappointments of 
this summer against the West 
Indies— the Manchester mass- 
acre. the humiliation at the Oval 
and a complete rout in the three 
one-day internationals— picking 
the party for India was bound 
to present problems. 

There is an acute shortage of 
English players of genuine test 
match calibre. I had hoped that 
our selectors, who adopted a 
policy, if that is the right word, 
of “make do and mend” for most 
of the recent series would now, 
show some boldness and imagina- 
tion. But tbls is not over- 
apparent in tbe 16 they have 
chosen for the coming winter. 

The touring party, led by 
Tony Greig, divides itself up 
naturally into four groups, seven 
front-line batsmen, four 
seamers, three spinners and two 
wicket-keepers, with Greig from 
the first section. Old from the 
second. Miller from the third 
and both *keepers falling into 
the all-rounder category. 

The seven batsmen include 
three recognised openers: Amiss, 
who has plenty of runs in all 
types of cricket behind him; 
Woolmer. who has looked im- 
pressive without producing big 
scores at tbe highest level; and 
Brearley. who was a shade un- 
fortunate to be dropped after 
two West Indian Tests, though 
he might be. thought rather 


fortunate to have missed Old 
Trafford, where batting was any- 
thing but fun. 

Mike Brearley has led Middle- 
sex to the championship with 
distinction and one gains the 
impression that he may have 


THE PARTY 

Greig (CapU Miller (G.) 

Brearley Old 

Amiss Randall 

Barlow Selvey 

Cope Tolchard 

Fletcher Underwood 

Knott WiUls 

Lever (J.) Woolmer 

gained his place more as a pos- 
sible successor to Greig — if be 
should have a bad tour — than 
for his workmanlike qualities as 
a good county batsman with 
plenty of determination. He has 
been given the job of vice- 
captain which means little cn 
tour. Otherwise, the task could 
just as easily be undertaken by 
Fletcher. 

Tbe two uncapped players are 
Barlow, who has blossomed to 
such an extent this summer that 
he deserved an earlier chance 
and RandalL a brilliant fielder 
but unpredictable stroke player, 
who bas won his place largely 
on his batting in rhe Pnjdeiitial 
Cud. - - 


The recall of Fletcher, a fine 
player of spin is a surprise, even 
though he is more likely to make 
a century on a turning wicket 
than anyone in the party, 
would have preferred to have 
gambled on Willey or another 
youngster who should improve 
rather than include Brearley 
and Fletcher, both over 30. 

Of tbe four pace bowlers, all 
in their late 20s. Witiis is as 
quick as anyone at present. Old 
is a must, J. Lever has the advan- 
tage of being left-banded and 
Selvey probably swings the hall 
more than anybody except 
Arnold. 

Underwood was an automatic 
selection and though It Is easy to 
understand taking either Miller 
or Cope it is difficult to see the 
reasoning behind having two 
off-spinners especially when 
Greig will also be using him- 
self in this role. In tbe circum- 
stances. the left-handed 
Edmonds would appear to have 
been a more logical choice and 
provided greater contrast. 

Knott was another certainty 
and Tolchard has plainly been 
chosen more for his prowess 
with the bat than for his work 
behind the stumps. 

The strongest feature about 
the party looks to be the fielding 
which conld prove vital in what 
is bound to he a- very hard tour 


TV Radio 


t Indicates programme in 
black and white 

BBC 1 

7.05 a.ra. Open University (UHF 
only). 12.45 pjn. Mid-day News. 
1.00 Pebble Mill. 1.45 Bod. 4.18 
Regional News (except London). 
4 20 Play School. <L45 Speed 
Buggy. 5.10 Ask AspeL 5J5 
Magic Roundabout. 

5.40 Evening News. 

5.55 Nationwide. 

6v45 “Carry On Up The 
Khyber,” starring Sidney 
James and Kenneth 
Williams. 

8.10 Softly. Softly Task Force. 
9.00 Nine O’clock News. 

SJ5 The Fall and Rise of 


Reginald Perrin. 

9J5 International Football: 
England v. Ireland. 

10.50 Bert D'Angelo, starring 
Paul Corvine. 

11.40 Weather/Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 1.45-4.50 p.nu Crystal 
Tipps and Alistair. •L50-5.10 Ble' 
Ond . . . ? 5J5«A5 Wales To-day. 
6.45-7.10 Heddiw. 7.10-7.40 Fo a 
Fe. 7.40-8.10 Bellamy's Europe 
(part 7). 1140 News and Weather 
for Wales. 

Scotland — 5554.45 p.m. Report- 
ing Scotland. 3.55-10.50 Sport- 
scene: International Football 
11.40 News and Weather for 
Scotland. 



game 

from 


ACROSS 

Puzzle with dance was revers- 
ing (6) 

Kept out of pub by cardinal 

(6) 

Baby delivered to a princess 
(7) 

Compare quality of 
getting dearer (6. 2) 

Blacking footwear 
foreign country (4. 6) 
American state’s got troubles 
( 4 ) , 

Bumped into engineers just 
over yard (5) 

Weapon pointedly brought to 
heel (8) 

Doctor girls with syrup (8) 
Roadman running West-end 
racket (6) 

Stay with footwear model (4) 
Bun made while crossing to 
register <6, 4) 

No gentleman is a long jump 
champion (7) 

Sail south to solicit support 

(7) 

Moderate annoyance (6) 
Overture from sensitive per- 
son (6) - 


5 Flooded by a laundry (6) 

6 Take it easy concerning start 
of Chinese family (7) 

7 Two score on board (6, 3) 

10 Original mistake made by 

man in field (5. 4) 

13 A spaceman might have to 
loaf (4, 5) 

15 Combine into one tent gear 
I have spoiled (9) 

17 Opposite of character in 
Caesar 3 (7) 

19 Coming with a right com- 

petitor (7) 

21 Note carried by railways the 
day before (5) 

22 Beaming cutter lost is Aries 

(5) 

SOLUTION TO PUZZLE 
No. 3.176 


S3 

E 

mu 

„ 3 _ 

EBHrans 


aranEHUQ 


DW 

Unlucky chap. EatTVwhafc of 
a time (5) 

Most important to take wine 
with tea (7) 

She doesn’t fear being 
brought to book (9) 


aura 

a s 

s n 

BQH 

a a 

0 

b n 

HamoaHs 

rnSQHBG EEEnsQiig 

a a a am huh 

aaciaancia 
na B 
asQaa 
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Northern Ireland— 4.18 p.m. 
Northern Ireland News. 5J5-&45 
Scene Around Six. 11.40 News 
and Weather for Ulster. 

England — 5-55-6.45 pjn. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 

BBC 2 

6.40 ajn. Open University. 

9-05 Nai Zindagi Naya Jeevan. 

9J0 TUC coverage — and from 

1 1 .25-12.45 pjn. and 2J5 
3J0. 

11.00 Play School. 

525 p.m. Open University. 

7.05 Dressmaker. 

7-3Q News on 2. 

7-46 Gardeners’ World. 

8.10 Sir Mortimer: First of two 
" Chronicle " films. 

9.00 Arena: Edinburgh Festival 
report 

9.40 Classic TV Drama: “The 

„ M Gorge “ by Peter Nichols. 

11.00 Beauty Is In The Eye. 

114)5 Vewsnlght 

1L20 Closedown: Ronald Pickup 
reads " Tbe Difficult Land “ 
by Edwin Muir. 

LONDON 

9.45 ajn. SaDy and Jake. 10.00 
Boney. 1050 Cartoon Time. 11.00 
Trades Union Congress. 12.00 
The Adventures of Rupert Bear. 
12-10 pjn. Pipkins. 12 JO Mr. 
and Mrs. 1-00 First Report: News 
with Leonard Parkin. L30 Lunch- 
time To-day. 1 JO ... And Mother 
Good Afternoon. 
2J5 Mid-week Racing from Don- 
caster. 3 JO Emmerdale Farm. 
A20 Runaround. 4L45 Rogue's 
Rock. Sjls Cartoon Time. SJO 
Sportscene. 

545 News from ITN. 

6.00 To-day. 

6J5 Crossroads. 

7.00 Don’t Ask Me. 


7 JO Coronation Street 

8.00 Wednesday Movie: “ Dead- 
fall," with Michael Caine, 
Glovanna Ralli, Eric Port- 
man and Nanette Newman. 

10.00 News at Ten. 

10 JO The Wednesday Special: 
"London/New York" with 
Dick Cavett 

UJO Snooker International. 

12.00 What tbe Papers Say. 

12.15 ajn. Alexander John reads 

from Andrei Sinyaviky’s 
Unguarded Thoughts." 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

Wowil* S. MJ5 Keep Britain 
p -®- HooMwrtjr. 5J5 Beach- 

About AbjrMi rJa wtdDt»- 
avnpa: •‘Pinereek.” starring James 
u - 00 PoUer Sure eon UJO un. 
The Big Question. 

ATV MIDLANDS 

.35^. UnunK-d World. US pjn. 
5JS? w,e,, ^«- 5JS G*® 8 * Busters. »JB 
Today 8S0 The Super Spies: The 
uqiuaator with Rod Tartor and Treror 
Howard. 1 1.38 Anglin# Today. 

BORDER 

uls ajiL Keep Britain in SHm. tZJD 
pjn. Bord er Now*. 2JB Bonseparty. SJ5 
The Count of Monte Crteto LOO Border 
News and Lookartmnd. bjo Murderer's 
Row. UJO The Playwright tttJB ajn. 
Border News and Weather. 

CHANNEL 

TUO pjn. Channel Lunchtime News and 
Weather. 5J5 Gold Is wher- Yon Plod 
It- 1*00 Report at Sts aoo Wednesday 
Movie. ■'The LlQtddator." JOJO News 
tollowed by Channel Islands Weather. 
tlLJO News and Weather in French 
followed by Epilogue 

GRAMPIAN 

HJ5 u.ra. Keep Britain SOm. US 
P-m- Grampian News 5J5 Walt TlO Tour 
Father Gets Home. 5-40 Police News- 
room. kOO Grampian To-day nod 
weather. MB Billion Dollar Brain 
directed by Ken Russell. UJO Anglins 
Today. 12.00. ajn. Evening Prayers. 

GRANADA 

4J0 ajn. Zanzibar, on 'to Road to 
China. BJB Animated -Classics, mo 
Tbe Beatles. L20 pjn. Nature’s Window. 
SJO This is Yoar Right. U5- Crossroads. 
M0 Granada Reports. 6J8 The 
Adventurer. BOO High Adventure. MJ8 
Goostrey ... A village. UJO What 
tbe Papery Say. !Ut5 London/New Tort 


HTV 

UJO a-m. Keep Britain stun. UJO pjn. 
Flower Stories. 1Z30 Pace The Press 
120 Report West Headlines. Report 
Wales Headlines. 2-00 House party 1SJ5 
Chncklebeads SJO Crossroads. SJO 
Report West. 6J5 Report Wales. 0J0 
ClBa’a World of Comedy. LOO The Bin 
Western, stdrrtng JClric Douglas. UJO 
So It Goes. 

HTV Cymru Wales— As HTV General 
Sendee except: I Z- OQ - U IQ pjn. Chvredlau’r 
Blodan. L29-U5 Peoawdau Nctvyddlon 
Y Dydd 4JMLC RbUeddodan. 6J04J5 

HTV West— As HTV General Swrlci 
except: L2WJ pju. Report West Head 
lines. fcJSJJO R eport W est. 

SCOTTISH 

.« s £ 3 9.* Jn ' Th * Sweef Sugar Doughnut 
MJ5 Keep Britain Slim. tUS pjn. Road 
and Weather Report. 2J0 Bousepany 
MS Kirt. 5JB Crossroads, ffijo Watch 
T«* Snace 0J0 Star Maidens, ajc 
” Billion Dollar Brain.” starring Michael 
Caine. 1LL30 Late Call— Rev. Tom Gordon 
Old Kirk Edinburgh. The Blx 

Break. 

SOUTHERN 

10J5 ajn. Keep Britain Slim. L2B pan 
Southern News. 2J0 House party 5.15 
Slnbad Junior. SJO Crossroads. tM Day 
By Day: Wednesday Extra. 8.00 ••'Bflliof 
Dollar Brain." UJO Southern News 
Extra. UJO ajn. Weather Forecast 
Muowed by Agony Auntie! 

TYNE TEES 

XOJS Starting Point. UJ5 Keep Britain 
Slim. 12J0 pjn. I Dream Of Jeannlc 
£-3 North East News and Loofcaround 
2J0 Women Only. &I5 star Majdens 
LJB Today AT She. 8 no Tbe South ere 
srar. 12J0 Epilogue. 

ULSTER 

10J5 an. Keep Britain Sltm. UO pjn 
Custer News Headlines, followed by Lunch 
time. 5J1 Ulster News Headlines SJ5 
To The Planet Of The Apes 
LOO UTV Reports. SJO Wednesday Film 

Bin ion Dollar Brain.” starring Michael 
Caine. 

WESTWARD 

8J5 3.8i. Sesame Street 10J5 Keep 
Britain Slim, 12J5 pju. Cos Honeybun'i 
Birthdays. US Westward News Head 
lines. SJ5 Gold Is Where You Find It. 
WO Westward Diary. SJO Wednesday 
Movie: The Liquidator UJJ Westward 
Late News. 1LU Faith For Life. 

YORKSHIRE 

UJO a-m. Craftsmen of Dlnorwic. 20JB 
Journal. 10J5 Ed Allen Time. UO pjn. 
Calendar News. fSJ5 Calendar. 6J0 
Calendar fEmley Moor and Belmont 
editions). CJO Billion Dollar Brain 
Starring Michael Caine. XL30 Tbe Play- 
wright. 


RADIO X 247m 

05 St areow b o B fo broadcast 

MO a-m. As Radio 4 7 JO Noel 
Edmonds. 9J8 Tony Bladdmni. I2JQ 
Paul Burnett Induding »« pjn. News- 
boat. 2J2 Ed Stewart (S5 (also cm VHF5. 
«J0 Ifa D4*T. OK 5J5 NewstoaL «J2 
Sam Costa CSI (iotas Radio 2-UZ4SJ0 
as VHFJ. UJO John Peel ts> (also on 
vd. 12J-UJ5 As Radio 1 

RADIO 2 L500m and VHF 

4J0 un, News Summary. U2 rjotw 
Berry <S> todudtag 6J5 Pause for 
Thought. 7J2 Brian Matthew rg) lodud- 
mg. *37 Racing Bulletin. SjC Pause 
for TtamgbL 9JMU0 Pete Murray's 
Open House 191 Indudlng HUO Waggopcra' 
Walk. UJO Jimmy Young (Si. L5Q p.m. 
Sports Desk. LSS Good LMeutng (VHF). 
2jb Ed stewnn (Si as Radio 1. but 
I detailing fan l5Mm only aba 2B2m Scot- 
land). 2JS Spang Doris. MS Sports 
Do^- 4J8 Waggoners’ Walk, ce Sports 
Desk. UD Sam Ctma <5} adding 5JS 
Sports Desk. 6J5 Sports Desk. 7J2 
Games People Play. 7 J8 Spom Oak, 
YJ2 History of Amcricaa Cou ntr y music. 
UMOJO Interna Uooal soccer Speda] 
(ISKm snlyl Fngland v. Ireland and 
SMllacd v. Finland. SJ2JJ0 Two In 
Mind »S> (VHF only also 5Km Scotland). 
SJB4J0 Sing Something Simple tS) (vhf 
only also 2fl2m Scotland). M2-OJ6 
Commaud Parforraanco (Si (VHP only). 
ujZ Sports Desk. lOJfc Words and 
Music i S) : Songs of Cob Pnrter. UJg 
Jean Chains wltit The Uto Show (1600m 
only aim 203n Scotland!. VHF Joins 
Radio 1- 12JW2JS un. Neva. 

RADIO 3 454m, Stereo 5= VHF 

tNcdhun Warn naty 

J&55 ajn. Weather. 7 JO News. 7JS 
Your Midweek Choice (5) Put -U 
Vraalcky, Beethnyen, Brahms, Schubert. 
SJO News. MS Tour Midweek Chaleo 
rsi (part X): Berlioz. Poulenc, Saint - 
SaSM v.00 News. 9J5 ibis Week's 
Coraposar: Rarel (St. 9.05 Music lor 


Organ (S) from Bute HalL Glasgow: 
Bach, Wood, Berkeley. Nortralm. UJO 
BerwaU (Si. n.00 Edlnburah Inter- 
national Festival Chamber auric con. 
cert (part 1): Sdmbm, Berg. U-S 
Festival CotranonL ujs pjn. Concert 
(part S): moxotl uo News. MS The 
World of Operetta <S) ipart S): Two 
from Berlin. US Clarinet and nano (St 
Redial: Cade. Bax. Brahms. 3J» BBC 
Welsh Symphony Orchestra (S): Copland. 
Mozart Tchaikovsky. 030 Sonya and 
Dances of Czechoslovakia (S) Concert. 
SJO Choral Evensong tram Hampstead 
Pariah Church. SSJB Homeward Bound. 
tktts News. J6J0 Homeward Bound 
(continued). 7U0 LUellnee: Uwnnw 
and Comm unJ cation. 7 JO proas TB (S) 
(Put 1): Mozart Beethoven. 12 The 
Arts Worldwide. US Pratts 78 (8) .(Part 
2): t .uaxrave Hindemith. 935 Sdentineally 
Speaking, idjs Byrd and Hand! (5) 
dumber music, IMS Radio 3 VHF only— 
&J0-7J0 a-m. and SikrtJO pjn. Open 
Unlversitr. 

RADIO 4 

434m. 330m. 285U and VBF 
Ml ul Nawa. 422 Panning Tod<W-. 
M8 Prayer far the Day. 6JB Today. 
7 JO Nows and more ol Today ta di ril ng 
Sport* Neva. Todays Papers airi 
VHF Regional News. 7,«5 Thought Write 
Day. 8-00 News and more of Today 
jndndlns. LX VHF RegWual News. 
SJ5 The Flypaonr (part 3). W* News. 
9J5 Tho Living World. «S Parents and 
CJiltdren: Rod or Reason? 1&M Nows. 
UJS In Briula Now. UJO Daily Service. 
10.45 Morning. Slnry. UJ News. 

Hound Bniau Quia, nan Tfalrty4f°»»e 
Theace: “No Hand-outs-" 12JW 
12J2 8 ju. Yon And Tours. Brain 
or Britain 1BTL C2.55 Weather m 
(except London and SE> Roglomu 
UO The World at Ona. UO na Arann. 
leS Woman’s Hour forindlnc 
News. 2.45 Listen with Mottor- 
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THE DRY weatber may have 
directed your notice from a con- 
tinuing disaster which (I must 
be fair) dates back before the 
Labour Government but which 
has done more to alter the face 
of the country than all the foot- 
notes to the social contract. I 
refer to Dutch elm disease, of 
course, which bas run wild again 
in die combination of mild win- 
ter and warm summer. The pine 
forests of Ameriea are now 
being troubled by a pine-beetle 
which is equally uncontrollable. 
There is no record yet of a 
beech beetle, but 1 am already 
beginning to understand tbe 
motives of a group of house- 
owners on tbe top of my vil- 
lage's commanding hill- Reject- 
ing the enticements of. a 10-mile 
view over Farmland and a gar- 
den on light loam, they are buy- 
ing high-priced houses in a 
large and eDguifiing pit. The 
roofs project barely 5 feet above 
the pit’s top edge; there might 
just be a chance of catching a 
glimpse of tbe landscape if you 
found yourself up on the patio- 
roof before 3 pm, but otherwise 
yon would be completely pri- 
vate, except to your fellow pit- 
men. There are concrete sur- 
rounds to every property, they 
tell me. which suggests that they 
have sent for a garden designer, 
I daresay if one crept np to the 
pit’s . edge and surprised them 
there would be a carnival, 
picketing and all sorts of un- 
social behaviour. 

Local average 

Now, the longer these pit- 
homes have stood there, the 
worse the view has become for 
the rest of as. Almost every 
hedgerow tree in the 10-mtle 
view is a. diseased elm: almost 
ever}* hedgerow has been 
attacked or burnt by farmers 
who believe tbat corn is profit- 
able on a land so wet that its 
indigenous inhabitants were 
long believed to have webbed 
feet. "We burn the fields, and 
scatter the poison on the land 
. . .’’ naturally, there is strong 
support in the cities for the six- 
lane motorway which will bring 
you along the doorstep of a line 
of historic buildings and cut the 
celebrated wild-life in half as 
soon as the balance of payments 
rights itself. No wonder a place 
in the pit is bought at a price 
way above the local average. 
This last summer’s run of elm 
disease means that I will never 
be able to explain in my lifetime 
why someone once jumped the 
rence in the view beyond and 
“saw all nature was a garden." 
You would think it more like a 
runway. 

Nobody has found any help- 
ful advise against elm-disease. 


as yet It Is possible to inject 
a tree every year and protect 
it more surely, but not certainly, 
against attack. You cannot core 
a diseased tree, but if anybody 
has a specimen elm on which 
their view depends, they might 
consider this annual treatment 
which, when I last came across 
it, cost around *80 a tree. Other- 
wise, you can only cut down, 
burn and replant 

The replanter is usually 
impatient He will be attracted 
by the willow and the poplar, 
among which I think the grey- 
leaved willow (Satis Alba ) and 
the scented young leaves of the 
Balsam Poplar are the most 
attractive varieties. For a very 
quick growth which is light, 
rather than screening, he should 
consider the Sugar Maple, Acer 
Saccharinum. If he is buying 
.these quick growers. Birches, 
Willows or Poplars, he is wasting 
his money if he buys extra tall 
specimens. But if he chooses 
something slower, he may like 
to pay around £15 for an extra- 
heavy mature standard, by 
British nursery specifications, 
insistent adjectives will have told 
him already tbat these are not 
big forest trees, but ageing nur- 
sery stock whose stems arc 
-thickening out to the point where 
you would wonder what to call 
them until they became trunks. 
About 12 feet high, at the least, 
they have been prepared at the 
roots for moving- if you buy 
from a reliable source. Exbury 
nurseries in Hampshire and Pis- 
ton Woodlands In Dntverton. 
Devon, are two southern sources 
which 1 can recommend. But 
these larger trees must be 
watered heavily in the year after 
' planting. If the long-range fore- 
casts are still predicting serious 
drought in 1977 later in this 
year, next spring could well be 
a good moment to buy a few 
heavy trees. I am enjoying the 
rapid progress of three half- 
hardy climbers bought when 
those Professors of Meteorology 
were predicting tbe new Ice 
Age. 

Otherwise, if you are solid 
and patient, patriotic and one of 
the silent majority who they call 
“sheep'* at Longbridge, you 
really should think about plant- 
ing an oak. 1 have bad such Im- 
passioned pleas from readers 
who see those great trees going 
oat of fashion that a word for 
them perhaps may incline you 
to give them space. 

[ would never agree that an 
oak is slow-growing. It is not 
so quick off the mark as a birch 
or a sycamore, but if you can 
look 10 to 15 years ahead you 
cas^ qxpect a ;»*foot tree. Unlike 
same tall growers, it looks excit- 
ing from an early age. Those 


marvellous leaves, their cd 
when young, their now 
polished acorns: they mrf 
young sycamore seem a dull 
dense blot. Ah, you reply 
our garden lies on chalk 
oaks are out: look at th;vfe 
rows; not an oak to be seen 
which I retort that like so n 
gardeners and park-plan r?r£ 
are overlooking the Turkey y 

Querlus Cerris grows la 
East Mediterranean, wisely- 
has oblong leaves. 1 £ 
expect It to reach 20 te« 
ten years, and a screen 
1 encouraged on a read** 
the early days of this coluin 
already making me feel ahth 
14 feet high in seven yeari 
resists the wind, grows in d 
and is my first choice. 

Damp site - 

For elegance, I would looj 
tbe pointed pale green leave 
the "Willow Oak, an. "j 
American beauty. This Jq 
its limits. It must grow } 
damp site; it will not tol# 
lime. Gardeners who resor 
conifers on wet arid sites 
often defend themselves 
pleading that they have £ 
choice. They miss a whole « 
of Daks, more than a hunt 
of which are listed and stot 
by Hilliers of Winch» 
Hants- kings of tbe oak-tree 
protectors of a quite aston 
in§ range of these marvel] 
things. The Willow \i 
(Querhur Phellos) should toi 
feet after ten yean and m 
so graceful with its oar 
leaves and branches. The Sea 
Oak, Pin Oak (vigorous) and 
Laurel Oak are equally fine^ 
for an acid garden. So seft 
one seems putting the rfaodw 
drnns in the shade. 

If you think I am tantalu 
you with names, you should 
Hilliers a visit and .hunt 
as many of their oaks as 
can in one day. Forget 
traditional English oak t 
There are red leaves, "leava 
foot long, rattling leaves, tr 
gular leaves (the Hungu 
Oak) and evergreen leaves w> 
do not rot down on com] 
heaps. Almost everyone has i„ 
their piece in the last.d” 
years on the replanting of 01 
l imagine we will look oat 
the quick trees in futioej' • 
poplars and willows where ■ 
the old giants are replaced, i 
if you had a farm or a hef 
row and if you felt (which sri 
so doubtful) that you would 4 
to dignify It, not burn It, a 
at least toy with a Turkey 0 
consider an English Oak, U 
at a Lurombe Oak, if yoii w 
to leave men something of wt 
they will be proud. 
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STEVENSON 


Something old. fiomethrog new; - reflecting eharacjer " would be hair from youthful lovers. gj fioofi Jgjuiw lm that ^“the 

wneihing borrowed, something thought very -old-fashioned in Consider, for mstancer the new language win recau rt worst si tual ion comedies — are 

jue - . - Television’s Autumn fiction to-day. dramatisation of l, Qaudws oipoinxttam ww i to designed to confirm this impres- 

eason Is here again. “ 19 nevr Similarly,- realistic sets abound (starting this autumn) wtec&Yie “J* 1 Latin idiom, Son. The aim of those who pro- 

erics, n proclaims' the BBC in in. modem as well! as costume are told, will .top ense with loea- exvrea ^“*1: ™ _ “{SfoiSrord duce them is to engage' the 
lodio Times, adding “ Some of television serials, when the turn filming. This is not, accord- ^ ju, «ay one viewer's interest in a way that is 

hem are new." How pragmatic theatre is recalling how for cen- ing to the programmes makers, "““r? and not Xatinised least taxing both for them and 
he BBC is! Not for- them the tunes it got by without them. just an economy measure. For ?™tei , aun aim um for him-: by providing as close 

S. liMletiM of Orwell’s pigs, with Ml ^ of COULrse , simply wh « r ^ A similar method is involved a replica as possible of the life 

>Aelr equal and more ghows what is evident anyway : suitable locations? Well, Dr- who a wo**** nne artistic he knows already. 

r-. tl qual." If the BBC had been ^stage and the novel are has found Renaisssmoe Italy in when important In the poorest serials, such as 

' « running Animal Farm, a memo Sways freer forms to work in Wales, so Ancient Rome should STLjJjJSJtS whole* and to Coronation Street and Crossroads 

Hfould have gone round- saying than films and : television. Words not prove much of a Problem. » mmseni oe in ^ have become, no attempt is made 

- Look: all animals are equal. ar mor e flexible (as well as Besides. Spain and Greece seem expressn m Terms t0 enlarge on the vs ewer s ex- 

\>, *^me animals are equal. Got mor<? important) than pictures, to have served the purpose in Television has not properly perience or increase his jmder- 

. ... • , gut even .so. there is no reason Roman film epics. learned to do that yet: and until standing of the espenence he has 

Th®. why television should Jag so far Perhaps, then, the decision ts it does ^ te ] ev isioa serial can- had- Criticism of k 


from the BBC. ^s teduUqu^ of tte fltal ^tTuiteap^ from matters ^hfch art tTSX. are Si but to the end it’s all right you 
, . ^ vhile ITV is giving us Thames^ f rom which it would be expected of cost no filming seems to me ? arae i y lacking from it It con- hve and learn to put up with It. 

^eimfe—lKidH Roudo!phCh»rcA ? Il ^gPSS^AStti all, the no bad thing. What most inter- gf JT iSfrk. "ven in its When lire outside the viewers 

.'■•^.Tuesday) and panadas- Vic- started off drawing its style ests me is that no one has said °”dern serials, through an inter- es t Jer l e ? ce „ w ■■ehowo. °{*“* 

i, "'-'•n Wm Scandals (Friday). The JJJ- me thod from the theatre, they will dispense with realistic m Siary medium, a hybrid of second-hand view 1 Jj . ‘J,. P L ’ 

•n. 'hKhess was on first impression, ^ flawing the narrative line sets. Dr. Johnson said of Antony «iav sented such as confirms wl^ he 



Lcmoni burl 


a little too lifelike But .W^ Boftt developed and Cleiwtra that if we could fad for clafisic has ever been told For these 

:>i t is early days yet and no doubt, fnjm With such an think ourselves in Egypt to adaptation and costume drama piuposj-S- imagination uuist 

b oHiS a thi°hfS example, television drama, and begin with, why couldnt we has done much t0 ma intain this. *t b J ’ 

vulO. settle In the mould, the especially the serial, should by imagine wed. moved to Rome But so has the proximity of news is ^° ne s ° r w 1traIlu ' j 
> Standards of mummery w ®, j^f ^Thave developed more than later on? Similarly, if we dont d docume ntaiy. These, being Thames s George and MUM 
>•. .? omc to expect will he achieved. “ . . need location filming to convince id __t. v sa i ted t0 television, (Monday), for example, sets out 

Meanwhile ! there is a bonusfor U ^' use of ^ realistic set is us we are really in the Roman undermine the effect of natural- to show the "way of life m net- 
he waxwork devotee.. Passing ol0 of w hv it has not. Empire, why will we need studio in£ drama— naturally. It is this curtained suburbia. It could 

s :. h rough the lounge ofa saun^I ^“Sf'^Sstly hind- sets to prove we're at the court 5£ss D f naturalism that hinders be just on fmt i *ngT w are 
’’[(aught sight ^ fbe new ranc® to: the serial Is a hangover of Claudius? the progress of the serial. _ told in TV Twnes. And3^5^?“ 


Mia Farrow, John Wood and Norman Rodway 


Aldwych 


• . tory. At first, wth everyone In theatre generation which. Graved book is not a conven- Viewing, unlike reading (and Weekends Wxtfim These Walls 

uBton cal costume. I . thought Jt n9tiQP ^ Sw hm e the theatre itself tional historical noveL Yet it listening), is not a naturally (Saturday), a sen a! about We 

• ;aight be Lonia Dome. But sown W ^ pears ^ bave ended looks as though it may become imaginative activity.- To make it m a anJfrenfly 

, he carefully research^ -back . tel^ision. There they a conventional costume drama. s0 . the scope of what is being favourite programme apparently 
lO-ound seem determined to hang on to Presumably the realism wont viewed must be pushed beyond of prisoners in Holloway. 

Mress and detail showwimetais of their past lives, like extend to everyone speaking in the purely realistic. That trans- well, no doubt a senal about 

grandmothers treasuring locks of Latin. But anyone who has had 


Ivanov 


MICHAEL COVENEY 



' A»ut Renaissance Italy (well, 20th grandmotners ire, 
, )"i f.-Jentuzy Wales, according to 
. il-? 0 dio Times). 

- ■ iI 1^; ."Later, I sat mournfully m the 
‘ 1 t.iot room reflecting that once Dr. 

, : - ■’ ^'Vho had been that rare thing, a 
genuinely “ televisual ” serial 
r • .*f Wow here it was, another exhibit 
’■> • «■; t:..'or the museum,, with .charamers 
: "'s nv'naking predictable period jokes 

• fiti juch as how strange it was that 
■ t invone should think . the earth 
in;. .Vent round the sun. It wouldn’t. 

* i* ?i i, .Surprise me if there .were, people 

• ; -A «.•% ;a television who still thought it 
' * .n.-L.-vas strange, judging by theun- 

Adventurousness of much of their 
.,*i .• ...work. • * ■, ... ■ 

J Certainly many of them still 
. >,.-' r r veem to think the television 

• /..1/ ierial revolves round the navel jj. ? 

. ..... ind the theatre: and it ^ 

' - aelief that is helping to hold back -- 

. l "'±e serial’s development • 


li^tenine) is not a naturally ( Saturday 1 . a senai aooui. i«ie 

imaginative activity: To make it in a women's prison, « toe c>, e khov's firBt qu,ckly his behaviour in running off frenzy with a force ea . * , 

so. the scope of what is being favourite programme apparently CheUiov s sm p , ^ wife to submerge match of the c e nlr ?’ ' :J an, JJS 

must be pushed beyond of prisoners m Holloway. JgJ 1 ™* “f^d* m bv the himself in the idle prattle at the The production cents, fog 

the purely realistic. That trans- Well, no doubt a serial about iTa suauae, firecracker household of his principal credi- revved. and jou wonder 

forms it into art, and at once public lavatories might appeal to . a tSic farce with a tempt- tor is a matter uf real concern to whether it is not sudde > 

the spectator’s imagination is lavatory attendants. And why, . ^ for a virtuoso actor; him. Lvov halos him for being j mg on aU conreroed tha y 

brought into play. . j incidentally, aren't our pets g- ?SSien-e ^of ^Ivanov is to Tartuffe. while Ivanov himself, are involved m an . ultcrlj tnte 

In the theatre this is at^ieved ca tered for? They are. after alL JSS-b „ manv variations as pos- in acute moments of _ alienation, melpdrama. It 



in tne tneatre mis is acaueveu catered rorr iney are. alter aiu ma nv variations as pos- in acute moraems w* U iv.u«.-...u. .. ~ - 

by the blatant unreality of what members of our families, and ihl ® on - «heme of disgusted mocks himself for being a Ham- ordinary practical demonstration 
is. going on. Seeing Is not be- frequently find themselves in boredom. Onh- 35 vewsold, let. .. of the plays Powerful un- 

'i lieving. These people are actors fr on t of the television. Why no ^i p i y fallen There arc some magnificent maturity, a vividly tiieatriLjl 

J who are not really where they p-e ser i B l about night-time tile-life l ut 0 f i ove with his consumptive, set-pieces, all given full ironical leson in where do we so from 

supposed to be, who are talking Lnong cats, or the confined life ?“«?!' rtfe "nd run ^up “ginst blast by a company at the top he rc in th» tlung we hate 

in abnormally loud voices, and 0 f the goldfish in the bowl? 1 solid wall of despair Chekhov of its Torm: Norman Rodwaj s started. The answer is in 

saying things that cannot all have N ^ of course that Srais on the sta“e a vociferous beaMike. alcoholic Lebedev Ivanov’s final, cynical throu- 

S-22.2 ‘JSZ.H £ his delivers . s.sy ™-l *«*« ^ 


So the spectator 


rm: Norman Rodway s started.” The answer is m 
alcoholic Lebedev Ivanov's final, cynical throw- 
a stay of suicide by aW ay. You simply end it all. 
into Ivanov’s study William Dudley's sets and co<- 




Hi* ZSSSEL ' TSTSSSoned by conceivable situation as produc- gives her best stage perforniancc 


^Bu^n^te]* ^on ll eveiything cowiMt»d more 1 often, tbeswiS ^SS^WanoJ jive of a L generar commercial *^^™/**™ 3fi£ 

SBtoSS toSuSffif roSd te°efficX m aSd itFSsoi » ST^dS^nSt T™? 5^- The 

veryweH be read peoplefiu their tent Also, with less reliance quit e apart from its mesmeric G - 

homes at this moment, having on elaborate sets and designs assurance of expression— is that om< 

their lives relayed to us in the money could be saved. That, if ivanov is also seen in relief 
same wav the football match was nothing else, should be a per- against the awful picture of well-being 
earlier. They look, talk and be- suasive argument. petty bourgeois life that is m unity, ] 

have just the same as people we j leave you with the news that sending him under. complicati 


- at the Lebedevs'. Richard Simp- 
The Entertainment son uses -his hored nasal tones 

« .J ■ n a to devastating comic effect. 

Guide is on Page “ Zoe Wanamakcr as a flishtly 

■ widow enraptured by the pros- 
well-being among the com- pect of social advancement but 
munily, presents a buoyantly horrified that this entails mar- 
complicated figure of fun and riace to a stupendously boring 


see being interviewed' on the The 'Brothers is back. I do not ! 1 can hardly credit that I once SnS^feliow? h^r^s^teUe young actress ^ ^the^wrv front 

news. Now at last afl the world .have to recommend this pecu- MW Gielgud play the pan on J 1 B {{^ SylnaAnna plavs nnk^ln all this ts a untahsins. 

is a stage, but all the players liarly popular serial, nor am I television, for it seems so remote rtmiJXitiwwvch nart Si ,nd su no charged 


A-Xhe “ narration over " device, for 
' -V example, persists . on television, 
' ■ ' .yet.it. is original in the novel, the 


Liza Goddard and Cqfin Baker 7n 


r in the new series of ‘The Brothers ' 
(BBC-1) 


merely men and women. 


^ iin _ tn Rut S ^Siv^e BBC tPmLre^ntal scoM her second difficult Aldw-ych part infuriating and supercharged 

S be given ^St for tbe S o« the >rot with Ulum.neung theatrical entertainment, 

imagination that has gone into Jones’s RSC production is and P assi0n * 

it. Here tt is at last, the longed- superbly fitted around a stun- aH-hiirp r>i a -.a 

for thing; a Victorian serial in n - m g central performance by WI ] at * t «5 a Plays extended 


Royal Lyceum Theatre, Edinburgh 


Moray House College 


must UK gitrt-a Utuu JU1 nut 0 j even Uiai great, chum. .,. cinn 

knag^nation that has gone into Jones’s RSC production is and P a5S1 ° 


From Hither and Yon Masaniello 


1 At «»' cemtre of Twyla dance” from the Six Pieces. 

■ r“g . by B. A. YOUNG ! 

- " 1 °*- mS* that ' S?t Swflte’rd&M dSced Pu^Uml Teatro general drill of the ideee Is not__ 

assCToblag™o^ fragments, some: Washington smaslung a red Aair paying In^the courtyards of a f asi “ t f L oart M i an !5° 0ra S?a° 
S Sim brie? ' 1 Second to smithereens ' in a moUaent NeapD utan palaces for anyone plays the Part to an 

LtraW nrhPvs loncer integral from Disperse, with the chair, who care a r'to attend. Hence the manner that derives from * ns 

Sjj' fSl/Sce S 1MD i&d^truJy dispersed over 'yjjg 0 f the production we now open-air origin, nch w flun- 

Kse fiS? ti^ ^ sde in the gy?n at Moray House boyant Suture and 

Podge This last would have gi, now Miss Tharp. Is able to —a most acceptable alternative, emotion, yet eve whom 

been an unjust description, for us two works at the same by the way. to the HaymaTket ^ ^s-^ p learly outweighs 
oae of Twyla Tharp’s distinguish- aod to blend one piece mto ice-rmk, an - acre or two .less in e°thusiasm y 

Ing features as a choreographer Mother, no that Toro Rawe em- extent, but acoustically far intellect 

the intellectual . discipline barks upon the slow, time- better. . 0 «!f VnJSSv birt*!* 

Sat guides her wonderful gtretching poses from Generation Masaniello, written by PugUese through toe company but is 
talent, and there is * clear “J while Miss Tharp and Jennifer Elyio Porta, is played .on Rarely handed by fte pliers 
stimulating pattern totbis hoa^. Way explore the 11 second move- faalf a dozen small moveable taking the less^eblanpaxis— 
podge-— the coRage of pieces is cella of The One HUndredA ^ages in the manner of Ron- Lombardo^ Fo™*™ 45 £ JSS 
by no means fortuitous. ; . • a fascinating work we sawat The t0X J, g ran ,ous Orlando Futwso, Viceroy, for ^bbpJ.!J 

*. . iow , m Round-House. A short burst of w hich it is not surprising to a pretty escape from ms casue 

It is a dangerous gain Ocean’s Motion (just time enough lanrn *jj at Pugliese was assistant on a two-dimensional horse, 

ascribe qualities «* Sfreco^sette sound of Chuck “ The® Sudience, which Giovanni Poggiali as. a shifty car- 

dance; it is more true to. 7 Rpi-t-v'^ voice realise it is indeed. Mnndav was somewhat im- dinal, Corrado Aniicelli as the 
Miss Tharp's dances ggj* ^MoSOTL and it’s over) tawded by a BBC courteous bourgeois Genoino. 

think— and this without in any Oceans Wrisht pertinently inyaaea oy oKrt.ir Thp Vicereine, always sympa- 


HUd£‘uauvu uim ““-I ------ aiuuca a iwv — --n 

it. Here it is at last, the longed- superbly fitted around a stun- cr ‘ nr ii«irc m a -.a 

for thing; a Victorian serial in n - m g central performance by WI J at * SShStiJin as a Plays extended 

SS? SStbSTA^ MSaSTS ^ e o % c ; and transferred 

StTSwVutttaiS ^TfSS^SStSS 1 * £3 ^ ® ll Th %?M°AVsS 1 £™«“u 

i*aa? sstsaij&a & » mums « s g 1 

■ in a monastery. I R haH just fnreet all about his life. But gear, with the desperately un- Duke of York s until October — 

have to call it The Brothers the extra dimension that Mr. happy Lvov, brilliantly played Michael FYajm s comedy. Cloudy 

“ Manque " i Wood creates so memorably is by Kenneth Cranham, winding will now run at the Hampstead 

• Chris Dunhley is on holiday, that the apparent selfishness of himself up into a blotched Theatre until October 16. 


“Manque J 

i Chris Dunkley is on holiday. 


manner runs 
ipany, but is 


Now you can oversleep 

for 7 hours and still catch a747 

to New\brk. 


Itself as movemeni, mtire tv: a lissome pas de deux ~ manipulated into were mdeea one 01 me peufue. 

l2_r's “Food f0 ^ e In wSch the sublime second » ^rSSatioiis— separ- though she mainums a_ social 

VSSSSSSs Es jrSrS SsipSg 

! rarely aware of fte re^ons j n imagine- ^ B on . Though the throated performance by Angela 

behind a dsnee, of ite mental as marve itously a ° d iv ®° -?rom Ronconi Pagano. 

we S s^esf^at oiTin a solo for herself, though g? le , s f more like There is generous music, com- 

^_ But viSf%7S 5 it looks as if It could be written J7gfl . especially posed by Roberto De Simone and 

FYont Hither atid let for Baryshinikov.-that is part of. ^ subject, Masanielto’s. sad played in the lively manner of 

down to fte latest -buoyant, x found From Hither Jmpie Masaniello to cope with; r ^n i or savine^o 

ohv sic ally brifliant works Uke sometimes teasing, always stimu- ^ p a sinister foretaste of m_ay be saying so. 

Sire and Take which dates from ] a tjng and magnificently danced, procedure (though the of most Italian opera, 

this vear At first sight it looks as u a . 

.Thepi^beginsVHh^S^ \ 

|f |VS Stf^aSsJfi «-ou S e^o3 . 

. Nash Ensemble 

Se 8e ixmdon in SS>lto time;. so cleverly oiganisedtbat with gentle twang- noises K 

whi p saw it a decade ^ and. more exotie so^ds ^greSve th£ 

fteo) and suddenly wc are on subtifr mner-^ 1^0 ‘ which- assimilated two or three . - f; . there , s DD argument beyond 

Bamiliar ground with Miss sionaiof structu ral T CRJ 5 p pasang locomotives quite eafflly. • din pi e theatrical shape, but 
SpT own “I h*te to t»p -CLEMENT delicately contrived 



m 


SSTiA SMtfS® fiSSTOS oxgamsed Jg gentle twang- joise, ^gSSTSS 

ShSf^saw it a decade ^^JRSSP ** and - SSfiSrely ^ ^greSve tb£ 

fteo) and suddenly we are on subtifr-mnei^i^o which- assimilated two or three his; there is no argument beyond 

BamiHar ground with Miss aonaiof structu ral CRISP pasang locomotives quite the simple theatrical shape, but 

St own “I hate to tap r progranm.e--«eU . planned. delicately contrived 




Albert Hall/Radio 3 


Strauss’s Burleskc 


if. a bit protracted for a late- 5equence of small, seductive 
evening concert— included two S o5ad-cvent5. it has a kind of 
works built ^imd the char ^ instant memorability, though the 
teristic buzz and snap « te of crumb's oral world 

harpsichord (Harold Lester, pre- may - he ^ much a matter of 
ait and musical, as £jays) . and tT ^ sient f as hj 0 ns as, say. 
two more raeent amreuM m Mantovan i* s . 
evocative colours. Fallas little «««»-* mSiui with 




- evocanve mwa -;Se The concert ended with f ■- M- ..= 

Vnn Bfilow’s famous verdict- instrumental marzipanan^Dy Ion Hm^c^dConcertoofl^b John Tavener . s 1P72 Condones f C 

flSct unrevised score of fur. ' How still more 11 came first it can have a snarpe with James Bowman 

On tbe , flrs i‘ a ^ re oLifistw • for sounds at a new meeting I — bite in a smaller haU. but wider “ d Kevin smith the excellent 
S ?5?* amf *^«diestra (1886). Strauss's catalogue.- of F ^ entf -ihf r pi^ance and counteMeaor soloists. A charac- 

pl vt n K rn^rin^Sue of 50 Lisztian bombast and tender J?{J it had the nght elegance and sugar^and-Spice affair. ■ ■ . j , m 

muc^orSe Ste?mu^£s° was Brahm? pastiche le f a J!^ p re^ ' it resembles Berio’s delectable If the alaHIl doeSIl t WOrk and yOU Wake 

22,1 3 vet appalling.’ 1 I one or two pages of , vew , Themost substantial work .was set of .arrangements, Folk_ Songs, JT • . o w^A-mintr fliVht tn 

hlrtkentoutV the P wSof the salon ^garcandy. andthmg Carter , s sonata for flute. f or Cathy Berberian. Pungent, XID 7 boUTS Iflte for yOUT mOTIUIlg lUgnt ZO 

for. several 

..iimliniiip inffPTinitV nHinVaA tn mifplw IradiHnnil I "NT aw Yarlc don’t Dame. 


j ? I 3SJTS-« &VS5 iSTBT.JS S KSKt'S 6 o’cloci^ the evening. It’s the last daily 747 

rft yras ^ -B toleaveLondonHeatow for New York. 

^■^gBL ‘ST £. W *nz!SSLM& fiSffiSSU tt Of course it isn’t exclusively for late ran. 


- ffSEStToSp® morning rushes to the aiiport. 

Ssr a SBPff-tCT '■"*% Sa»*8 SSff AiSftE JSSa^a^ShM Those people who might want to spend 

hot-fisted bundle, dogged .with . .. _ I; " 1 


leisurely day packing, shopping or just tak i n g 
it easy. ’ 

And if you’re a-bit of a light sleeper and 
only oversleep for 4 hours, there s also a Pai: 
Am 747 flight leaving for N ew York at 315 
in the afternoon. 


Thewodcfe most e^eriencedaidine. 
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Germany Japanese offer Yen loans 

in Saudi r 


cement deal ‘to offset trade criticism’ 


TOKYO, Sept. 7. 


KLOECKNER - Humboldt * 

Deutz said in Cologne yesterday 

that its unit KHD Industrie®!- BY CHARLES SMITH . TOKYO, S 

la gen received a DM235m. 

huiWa?ement t SctoiT to^Sadi W A GESTURE apparently meats coincides with the Euro- and toe Asian Developm 
Arrihirf cen,ent fact0I T 530 designed to turn away criticism pean leg of a tour by Japan s Over a period stretching 
" ThP fartnrv will built at of Japanese trade policies, the Vice-Minister of 1 Finance, Mr, end of September up to 

Burevdah 400 kilometres north- Ministry of Finance said to-day Michiya Matsukawa, which has or February nest year. 
Durajoan, suu Kilometres norm ... TTV __j itoeiimod tn aaoir ruK„;«ta -h,.,.. 


New price 
and profit 
rules due 
in Canada 


U.S. Congress ‘misled ^ i» 
administration’ on boycot 


ill V^auaua BY DAYlD BaL WASHINGTON, sept,. 

Finance Minister Donald Mae- 

donald was due to announce FORD a dministratioD and boycott and did not begin until Department had advised « 

mamr now rrvfdAnt m nn» and LtXa “wlW auiuuwai* jwiwiu < nm. *Antum<K that tW 


wnies victor »tacne m uravra. mg uiagrei*. «IWUI Hit «««% ™ uvu **** ,7 i " fjlrm ....mot#* rhrnnaK rimi- m-O 

The revisions will apply to the which American companies may companies should inform the ^jinmesthitmgh wrto 


*K*Kt nfw'iMdh and rtTmila start that the UiC and France would apparently been designed to seek Officials say that about 30 other nties governing prices and profits have complied with the Arab Department whene' 
nwMttaBir te welcome to raise fuuds in understanding and turn away countries and international tiisti-i set hy business and will not affect boycott of Israel. comply with any 


whenever they subsidiaries. Air. Eliot Rich 


operation in 1980 with an annual £*. "X 
capacity of 650,000 tonnes. Saudi £®S® 8 
Arabia’s El-Kasseim cement has 
awarded the contract The i 

this afl 

Japan gas deal 

Esso Standard Sekiyu said In 


joe in understanding ana cum away countries ana international rnsa-i set hy business ana vtu not aneci boycott of Israel. comply wun auj boycott, son later described these reft 

capital wrath from countries which fee-i tutions have expressed a wish to controls on wages, according 10 although it does not make suen through a spokesman as .** 

they are accumulating unaccept- come to the market but there is Government official s . A House of Kepresenra* hovcotts per se illegal. ■ accurately. Vto unfairly desd 

janaed able trade deficits with Japan, said to be nothing so formal as The changra are in response to rives Commerce Subcommittee - farther alleges ln « Department of Comma 

Sector Mr. Mamukawa has had talks a queue. The implication is that complaints frota business circles charged to-day that last , year The report further g* p 0 l lc Je9 regarding the boycott 

2355 with Treasury officiate and cen- if the U.K. and France wanted profit rontrels are too baht. American companies co-operated that m various way s the uepwr lsraeL » - 

iu, Mr 1X34 bankers in Italy, France and to come to the Tokyo mar ket they hroltmg productivity and restrict- with the boycott to the extent of ment actuallyserved to ”... These reports could wit 

So -ft. but „uid JrS- timi g* "SSSgy- •■“SB-E *L2& E 6 JSSSL v ^SS» , SSmI m? « .• <?» *53 


international 


The statement was confirmed able trade deficits with Japan, said to be nothing so formal as The changra are in respowe to trees Commerce buDcomminee 

Mr. M, ? ukawa bas.taU talk, i. tha. co^ajat. <*2*3**** J- ■*" 


; OI ia«o. although it does not make such through a spokesman as * 

House of Represents. h ^ accurately, wd unfairly d esd 


Tokyo yesterday that It and two I Japanese Press had carried hints n P* with the U.K. which he fairly early in 1977. 


Japanese liquefied gas com- ofa policy change. 


visited earlier in the year. 


ia 1977. I mptaiTSSS* priae'MnbpiV I ««*■>“« meat JSSffl' JL£? SSSrtSKS or toe tor President Ford Wtai 

ipparent implication I J away boJn controls t* hSri S? Sdng W ottier way while ba* before him a major he ti 

jioka's statement iMetohnins that this will stimulate [sub-committee s report is based Pc „|/i w - * which also includes a spot 


Another a 


“ provision that would deny-«J 

James Scheuer, foreign tax advantages 


Arabia over five years starting tte impression" that big Euro- r“ , ; an 18 n « apparently incmamg t0 champion developing countries will add ammunition to the Department records which were ^ 0 f those who worked on the nanies that comply with^? 

nest year. The Japanese oil pean countries like France and ltaiy on ^ ™ unme , s like Mexico, Brazil or Singapore Canadian Labour Congress which subpoenaed in December in the report, was quoted this morning boycott Mr. Ford docs not - %r 

refinery, affiliated with the t h e xj.K. would not be welcome which would be especially wel- ^ borrowers in the Tokyo mar- has called a national one-day face 0 f fierce opposition from ^ saying that for ten years the to sign the boycott leetebu 

Exxon Group, said the gas will in fl, e Yen-denominated bond come as borrowers in Tokyo. The ket, now recognises that there is strike or day of protest on Mr. Rogers Morton, tiie then Commerce Department, with “a which is opposed by the Admfi 

be supplied from Arabian market although smaller couu- reason for this is probably that a political need to open the yrto&er i. against tne Ann- Commerce Secretary. nudge and a wink had confides- (ration on a variety of groan 

American Oil JAramco) through tries Hke Denmark and Finlaad ^ Yinance Ministry feels an market to some of Japan’s major that it is aiml^aD^tt AecordinE to' the report, which tiaffi advised" U.S. businessmen g u i if he vetoes the BUI he A 

3 P h "X bren - u 01 ; WlU be - admitted 5k poorly in doreloped toding remponjes. »JS t^ff^rttemStpare S that ttey need not coojply *1th bel0B east by tie DemoereS 

.take u Aromco. t0 market. Tokyo become of Italy's current Tt^nMmiUmtae garnet ^^iiTeS' on busies and Snerelitles Ind rew few request, to supply information - frightened of Arab intend 

Saab French HQ Jfc«f*SS5*J?SL HKt W “ ° f **"**.«**»»?■ l^S £*£ «»*»»»• specific examples, the Depart- shout the boycott ^ choree that ■£* 


definitely now not the case. 


Saab-Scania automotive group also indicated that there was no cn JSf -SSi £ £ i£fe Sr ^the t0 » how ' v ery much 

has 3 d announced that its 5U b- reason why major European for boreowtoe m 

sidi.irv Smnia France SA will borrowers should not raise to JP^S£~SL Tokyo under .current conditions. 


France nor the U.K. are. in fact. 


show very mucblTVY Times facelift 


The New York Times yesterday 


ment had tacitly encouraged Late last week there were also little good 
companies to go along with the reports that the Commerce campaign. 


sidiary Scania France SA will £°reo we rs should not .raise to fe ^ concerned enoudi about ThSf ?S !£5S defied the first major change 

build a KrJIOm. headquarters in Y15bn. (f29m.) a time in future .. reIat i ons with Britain 111 its format for more than 60 


OUIID a ivTJami. neaaquaners iniY15bn. (El9m.) a time in future relations with Britain iar C -- xaciors jj, ^ f orma t for more than 60 

Cergy-Pontolse, 3Q miles north- 1 issuing operations. Previously, { . Janan ran a £2 15m. high level of Japanese years, appearing for the first time 

west of Paris. issues by Foreign Governments tiS» ftretAevS interest rates, the strength of the with six rolimms of news on the 

in Tokyo have tended to be t flJ Yen ml1 *** fact 0531 Y15bn - front page instead of the eight 

limited to YlObn.. although inter- 5??5i £ii!S,£S2 J? i wry small sum for a major to which generations of its 


Car industry settlement 


NEW YORK, Sept f 


Phn^oHate deal limited to YlObn.. ^though inter- ^ lu t r““> d p" a very small sum for a major to which generations of its - oJ '-■? 

rnospnaie oeai national institutions like the g i ,e Q-ri de European nation to wish to bar- readers hav e been accustomed, 1 

Granges, the Swedish heavy World Bank and the Asian of a Dona lssue - row. The odds are therefore that writes David Bell In Washington. B y i*v PALMER • NEW YORK, Sept H 

industry group, has reached Development Bank bare been The Ministry of Finance has the Japanese move will be Tiv changes in column widths are 

agreement with Petromln, the a bi e to borrow more. approved bond issues in Tokyo politely neglected by the deigned to make the paper more -y—, fyaCTLY a week to ets naeotiatinc team said that they industry-wide contracts. • ' 

Saudi Arabian petroleum con- Finance MinistiTs state- by Brazil, Denmark. Singapore countries at which it was aimed. wift K? weS now muS more hopeful • FaMts fourth quarter of t 


cern. to explore and possibly 
develop a phosphate discovery in 
rke northern part of Saudi 
Arabia. Test drillings are to 
start immediately at Thaniyat, 
where the phosphate reserves 
arc estimated to be 150-300m. 
tonnes. The two partners will 
spend some Kr.lSbn. ffl.flm.) on 
the exploratory drillings and a 
profitability study over the next 
two years. 


U.K. 

luxuries for 
Mideast 


TT Si Pill* imnnrfc s£5t iournaT " boi^Ford Motor and the' 'United. in£~fn" ^the union's stand ainqe 960,000 to Jm. units. Therffiti 

mkJm VAR JUlIJl/X t,jj 1ULI viliJV . . , Auto Workers’ Union are last week when Ford made to date was, for the find 

. t , Argentine KUUng becoming more optimistic about initial “insulting” economic quarter of 1972. when PHI 

BY JAY palmer NEW YORK, Sept. 7. a senior executive of one of the chances of a peaceful settle- offer. “tuts were sold. Last jiw, 

, , Argentina’s state-owned banks ment The size of that Ford offer sur- fourth quarter sales were S2S£ 

THE GROWING short***! of £*Uf ?I W us -' n “ , J e yehlcles climbed was shot dead yesterday by Although none of the wide prised and dismayed the union units. 

££■ E iu.? SI? 615 '°°° alleged left : wing guerillas, police stm major areas of cflsagree- team which immediately rejected Another record may be set-l 
has been accentuated in recent units, about in line with general sources said to Buenos Aires, «,»«* <■&« annarentlv been the terms. Although the UAW is sales for the full 1977 nvo» 

months as Detroit has closed MltaM Totel sales during Reuto reports. The sources - gSBi ^wifih w Sanction of 1977 & 

plants to _s witch _ production to the month rose 11 per cent quoted eyewitnesses as saying >hn«nrip f<tvnni> nt t>,o n th^r isrorer ear enmoani cs. beean last month, .and ibe a 


increase its neu-r coverage with before existing labour contracts were now much more nopetui m rar its raunn quarter qi 
an expanded business section de- expire and a car industry strike of avoiding a strike call. This year Ford expects comi 
sisned to compete with the Wall could be called, negotiators for represents a significant mellow- sales of cars and trucks. to 
— - • • - ^ ”-**--* ' — 960,000 to lm. units. The- 


Street JournaL 


BY JAY PALMER 


NEW YORK, Sept. 7. 


made itx to date was, for the fttdd 
economic quarter of 1972, when 9H1 


Last y^. 


S y Lome Barling 


Geneva tea talks 


ur;i 


asvlun 


The setting up of an interna- 
tional tea promotion association 
is being discussed in Geneva by 
representatives of 17 tea produc- 
ing countries. 


$40m. loan to Fern B rioIh P 

A Swiss banking syndicate (FABLE 
consisting of Swiss Bank Cor- taken b. 
po ration. Swiss Credit Bank, Glorlstai 
Union Bank of Switzerland, on the 
Swiss Yolksbank and Sank Leii Hermes, 
has 'granted a 640ra. loan to the from £6. 
Peruvian Governing it for repay- The 
ment in three annual instal- Jeddah, 
ments after the end of three Doha, Bi 
years. A share of 70 per cent log two 
of the sum will go to pay com- lasting 1 
pensation to Swiss investors in will vis! 
electricity, cement and telephone period, 
companies nationalised in Peru Cargo 
and the remaining 30 per cent for stai 
towards Peruvian investment facilities 
projects. replace 


British retailers of luxury 
goods are being offered the 
opportunity to sell directly to 
Middle Eastern customers from 
a specially equipped liner 
which will visit key Golf ports 
early next year. 

The project, a floating Arab- 
British luxury expedition 
(FABLE 1), is being under- 
taken by a British company, 
Gloristan. More than 60 stands 
on Che 3,000-ton ship BTV 
Hermes, are being offered 
from £6£00 to £16.000. 

The vessel will call at 
Jeddah, Muscat, Abu Dhabi, 
Doha, Bahrahij D ammam , mak- 
ing two stops at each port 
lasting three to six days. It 
will visit Kuwait for a shorter 
period. 

Cargo space will be provided 
for standholders’ stock and. 
facilities will be available* to 
replace goods by airfreight 


uaD uccu dbLcuuia^u uiuu, uvm iu uue mui graBtai sources Mia to onenos jures, mOT>t u nv „ v » t -.rmarivntlv heen the terma. AlthOUeh the UAW is sales for the full 1977 nua I , , . 

months as Detroit has closed expectations. Totel sales during Reuter reports. The sources *r£ - gSBi ZS w Sanction »f 1977 &. EltV !} 

f«S t, J5.ff n rose 11 ** ceflL SflpJSff “ “Sing rhSJric to faJoS of SToScr la^eTcar companies, began last month. -and th*o U 

JJI 7 The ^“census View from 5j ?^ t serious and secret discussions, these remain very much in the put goal for this year tr-lfr? * 

toooruxs h ^ 8 f ^ Detroit Is that sales could have gSico d?la Nado?*5as riddled At a special Labour Day news background since Ford has been cent, higher for caw and, 28 j 

importers. been, much higher, during the S£ confereSein Detroit yesterday, designated as the “target" cent, higher for trucks than 

During August, 


M D..M A a la Nacinn was riddled At a special Laoour uay news oaCKgrcuuu auive rui 

bee^much higher Juring the bTSur^Jrt! «>nferen?Tto Detroit yesterday, designated _ as . the 


During August, importers month but for shortages of him in » 

captured a 18 per cent, share of supply. Detroit’s unsold stocks "5" f ?j_ ^ {?p 

the total U.S. new car market of new vehicles are now TpiZ 

While this represents a small reported tn be equivalent to no ££ d £?i£L 2SS * P lOT ^ 
decline of the near-record 22 more than 50 days supply, well lDe * auers esca P ea - 
per cent market share taken in below the more normal 60 to 70 Prrcnn nrffor 

^u« s ibi™-nMS diss wpply - «■ ggsr^sr z 

abruptly switched ba ^ t0 Japan talks j Presidential aides, v.'as ordered 


car | representatives of the UAW company for the pattern of last year's comparable period. 


Small capital spending rise see) 


Further 


BY JUREK MARTIN, U5. EDITOR 


WASHINGTON, Sept ^ 


Setr ■«»“ X r - i°r bn ten k/IUWU VHflViM 

big^vehlK'fate ye^rda^' ®Y JUREK MARTIN, U5. bStOR WASHINGTON, Sept 

Sales of imported cars during Further talks are expected 20-month prison sentence on ' 

the month were estimated to shortly between Japanese and September 17 for his role in the THE U.S, Government is still signs would be seen in the last Other statistics, inciumi 

have reached about 145,000 Am ericas officials on a U.S. White House “plumbers" case. una ble to find evidence of any months of this year. pick-up in machine tool o: 

units. This would represent a request for a simplification of AP-DJ reports from Washington. gu ^^ n tial increase in business Non-Govermental surveys claim and some, firming of loan dei 


units. This would represent a request for a simplification of ap-dj reports from w* 
near 3 per cent decline on year- Japanese procedures for exam- *_ i* r. 

ago .. levels hut, nevertheless, ining new-model American cars, lVHueasi air iinH 

still a sharp improvement on according to Tokyo sources. Trans World Airlines h 

tiie uninterrupted string of which added that the U.S. the Civil Aeronautics Board far | 
monthly declines of up to 30 per Government warned the Japan- permission to serve th 


AP-DJ reports from Washington. h t ^ ntial incrMSH business Non-Govermeotal surveys clahn and some, finning (rf loan derai 
x - i-i substantial increase in business gIread ^ t0 have dete cted this at the commercial banks, ba 

Mldeast air link capital investment by-the end of The Conference Board, for also pointed to this condiBW 

Trans World Airlines has asked the year. example, reported last week that though the data remain sod 

the Civil Aeronautics Board for The latest Commerce Depart- in the second quarter the nation's what fragmentary and teutalfl 
permission to serve the Middle ; n T„Nr 1,000 largest manufacturers had However, the Commerce B 


monthly declines of up to 30 per Government warned the Japan- permission to serve tiie kLddle menl survey, conducted in July ^O 00 manufacturers iud However, ^ Caametixl 

cent seen over the first seven ese Embassy in Washington of Baste™ points of Jedah, Saudi Aliei] J nroiects a 74 ner wt asxde 13 cenL more L for partment at least, is so far unah 

months of this year. nossible retaliatorv actibn bv the Arabia, and Bahrain starting on Aug^ projects a per future lCapi tai spending than they to elicit the same encourag 1 ! 

m of z jSf’fe ■ssssT aasra&fir'ssniasft ™ u ^ ^ 

n 4 p«wi#t MlAff JAl««remniT *+£ ncnKlnm So fminrl J • Muicuujr M i l ... «'» > ■ ■ ■■ — “ * ■ ■— ** ~~ 


I strong import sales, deliveries of problem Is found. 


no U^.-flag service to .either with last year. This _ figure is 


EXPORT CREDITS GUARANTEES 


Complexity limits ECGD scheme 


Accounting rules bid fails 


BY OUR OWN CORRESPONDENT 


NEW YORK, Sept 7. 


BY MARGARET HUGHES 


THE IMPROVEMENTS 
nounced a few weeks ago 
export credits guarantee s 


i-destination. virtually unchanged from the i • w c •! 

! Strike threat K“’ us " my ^ ^ Aprit ACCOUHtlUg TUlCS bid fait! 

la™Zi?Sr BY OUR OWN CORRESPONDENT NEW YORK. Sept 7- 

union members, has said it will Department notes :! that the . : > 

shortly issue notice of a general implicit price deflator for non* INJUNCTIONS brought by one the keystone of Its rcliance.1 
strike and demand unspecified residential fixed investment rose of the “ big eight " accounting the public accounting profes$u 
pay increases from 15,000 com- at ^ annua j rate of 4{ per cent firms. Arthur Andersen, against to formulate its own accounw 
mercial .enterprises,^^ neuter ^ s ix months of the two pronouncements adopted by roles. The second, adopted w 

reports from Mexico- city, ine ye ar and assuming a not dis- the Securities and Exchange September, requires auditors a 

■ ona «. similar performance for the Commission have been denied in companies which change tto 

SSRUUTSL'S SU& .... sbbp^lj^Sp < j j , _ , 0 


vxpurt cremis guarantee seneme or a c<uromarKet loan is uve 10 as tne oouar will nave greater is peraaps me vjuverumeui. — T QrnQ ; m pmorrmnn; 
could have far reaching implica- seven years, while many of the impact than the much publicised through a redutcion in public I JaillatLd emergency 
tions for Britain's plant contrac- projects being financed may take cost-escalation scheme. The expenditure — which has rather! The Jamaican Prime Mini; 


- that business spending will well as in companies registered accountants since the implicate 
Mtiustej^ sastaia tjve American economic with the SEC whose financial is that an accountant must the 


tors and the country's baJance as long as 10 years to complete, actual advantage would in prac- more to gain than either the Mr. Michael Manley, has Indi- j^ygry once inventory adjust* statements are audited by public criticise his dent's procedurt 
of payments position. On the interest rate front, tice be dependent on several contractor or the foreign buyer, cated that the impending general ment ^ pefsoyial consumption accountants. This, combined with the dsn 

At first glance the main advau- ECGD — again from voted money factors, namely the duration of The foreign buyer will in the ejections may be new under me settled down to more stable The first pronouncement, that the SEC has not follow* 
tags is that it now safeguards — makes up the difference to the the contract, the timing of the longer term actually pay more state ot puouc em^reen y levels. It bad been expected that adopted in 1973, which has due process of law in instigate 

exporters invoicing in foreign banks between the fixed conees- repayments and the strength of than if the contract was con- -5 LJ" and^ violence this would heconie most evident general support from account- the new regulation, .form,. til 

currency auainst possible cur- sionary race which the buyer the forward dollar market But eluded in sterling, although this * * r ^ James in Kingston. In 1877, but that some leading ants, is regarded by the SEC as basis of Andersen’s case. 

rency losses on the forward on bis loan and the market generally it is estimated that does not often appear to be ap- , , — -“I 

market should a buyer default rate. Ibis amounts to a subsidy the re cou id be a potential gain predated by the overseas buyer. 

In general this applies to invoices around ilOm. a year. In the Q f between three and six per When comparing the initial bids . D | M i n » n jA ei ECTIAN CfiMPAIRN 

of small unit value on relatively case of dollar denominated rent . which could be translated th e . buyer, British contractors I KINIUAU O BkBUilwn v/Hmr«iwiv • 


short term credits. Currently credits there would still be an directly into a cheaper quote, for clrf 111 * usually takes no account 
they account for same 10 per *0™®^ ratc subsidy but as csLaniple £3uu on a £50ui- con- * ac , 1 t ? at t ^ je t ^ ie 


TRINIDAD’S ELECTION CAMPAIGN 


cent, of total export invoices. 
But when the scheme comes 


dollar rates are lower than tract 
sterling rates — 3 per cent at R . 
least — the amount of subsidy , 


act has to make his payments it will 

o„ f tnr *h«. K « actually cost him less in terms of 

But for the contractor to be m currency because of the 


intn nnpntinri on nnlnhnr 1 it ‘ c * sl — lue aiuu um auusiuy ' ... , H18 own currency Because oi uie 

wi\l atefl enable 0 buver credits would be reduced con- able to do this, he, or rather the depreciation of sterling—«quiva- 

to be a?ranced in foreign S? sideraUly and may even be bank wfaidi in the <ase of buyer lent to a discount of as much as 


renSes Some C 90 to 9? per cent eliminated. credits actually makes the pay- 25 per rent 

of farce plant contracts are ?¥* PO^jutial cutbacks in raents from the loan advanced to As far as the contractor is BY OUR FORT OF SPAIN CORRESPONDENT 

financed by Pi ^>Tr C °credite--^rt P ublic expenditure are good news the buyer, has to be certain that concerned there is still an . ’,V; 

year the total value of contracts M^fomaS^ttaScS'uirtS GENERAL elections in the sity of the West Indies: the former attorney-general.- had referred to some of his .trf 

covered was some £S84m. The P 0 b „ en awarded the con- Republic of Trinidad and Tobago Democratic Action Congress Led emerged as the strongest chal- leagues in the fast Parliaments 

new facility, which is still being The Export Credits Guarantee Denartment’s new scheme - * uecu tairo niam> next Mnndav after an bv former deou tv Prime Minister lenner to Dr. Williams — the "miIlstones. M One of the opw 


Twenty years at the top 


filial j. 


BY OUR PORT OF SPAIN CORRESPONDENT 


new facility, which is still being The Export Credits Guarantee Department’s new scheme hp Hhk to rainninto the take place next Monday after an by former deputy Prime Minister Icnger to Dr. Williams — the “ millstones.” One of the op 

aRowlng buyer credits to be arranged in foreign currencies is Skew Earn he mSa bv sell- often heated campaign with Ray Robinson: the Democratic longest, surviving government sition parties, the 'Tapia Hot 

an improvement "on overall facilities offered, but Is I too oomptex 5SSL. 'K ™ El ?S &gc“£«mS d P .^. ISHi S^or'Sfe g.. fc £SS«l 

il BieriUi£/UUU>u or a ntkor enroll nnnnntinn err mine lpadf*r aTld J 


government sition parties, the Tapia Hons 
tern Hemi- Movement, led by former univw 


iMrss to bc practtcal? "awwESsB leaderandPrimeA “ 

CJ The d maTn attraction For the ^^““altho^h Challenging Dr. Williams and . umSd^FreeS 

Government of such a facility is for the British taxpayer, but the they are made on the dates due. currency credit can make his bis negro-dominated People s p-rty- the Young People's 

that it would eliminate ECGD new buyer credit facility has a This is ultimately dependent an once more competitive, the National Movement fPXM) Nati ona j Party. 

refinancing — which has been more direct advantage for the the buyer meeting his repay- British contractor still has . to party are ___ nJne .. . Parties. ij^ w , i; ng pnm and the 
partly responsible for the recent plant exporter- For the British ments on the loan. make an allowance in his pnee Altogether, 271 candidates, in- Democratic Action Congress are 

sharp rises in public expenditure exporter the attraction of quoting For sterling buyer credits, the for likely increases m material eluding five independents, have th only t0 flel £ a 

—•and at the same time reduce or invoicing In foreign currency banks have been covered against costs. Pne or two contractors been nominated to contest the pl€te s , ate of 35 candidates each 

the interest rate subsidy. when sterling is depreciating is default by the buyer. But for taw suggested that the ideal 36 seats for the Caribbean in _ man _ cobrtituencies. 

Britain’s clearing banks pro- b 3f selling the foreign cur- credits in foreign currency, had solution might be for ECGUto islands Parliament National elections last held here 


political sity lecturer Mr. Lloyd BeipJ 






in as many constituencies. 
National elections last held here 


vide the funds for the loans made rency forward to buy starting be they been undertaken, they offer a better cost escalation under sweeping electoral in~ "May 1971,' following black 

tn buyers of British exports as can e ither make a ^in in sterling would only be covered on a cover to those who do invoice tn re f Dnns long clamoured for by power riots, were boycotted bv 

buyer credits. But once the total ff™ 15 °r use t0 Q 1101 ® a sterling basis — which would foreign currency^-the saving opposition groups, the voting age the opposition groups and Dr. 
advanced is equivalent to 20 per l0 ™ er P nce - leave them short. nwde by the Government on one has been reduced to 18 years, Williams, the 65-year-old Oxford- 

cent. ot the bank's current Many exporters have been For this reason, although offsetting the increased cost ot the controversial voting educated historian, was swept 

account balances any further doing this on small contracts, the several contractors have sen- the other. .. machines. Erst introduced here back to power for the fourth eon- 

loan*; advanced by the bank are o Q ly snag being when the buyer ously considered quoting in But perhaps the main hanai- lggi, are being replaced with secutive fiveryear term since 
fully refinanced by ECGD on a defaults ECGD pays out in dollars for payment la dollars, cap fa that for many donti^ctors more conventional ballot 1936 with his party capturing all 
revoiving basis. This money sterling^— and at the rate ruling they have not been able to go the finan cial complexity of ijoges. 36 seats in Parliament, 

features as public expenditure at the time of the contract rather ahead. Banks have not horn p re- foreign currency contracts may natiomi In ^at election, the ruling 

• than at Hu f . hi It — a mn ivhloh h:i« , n ,™n j.,.. thu, „cins tho J * WL » De tne UUra national miU j no 


and so Tar this year some £8Q0m. th an at default-^ gap which has pared to take on forwa.u trans- weU deter , them from using the ijf hffil PNM received only 28 per cent, 

in additional funds has been however _ been bridged by the actions without cover against facility. This is a criticism also g.-,, n l » B ei 5S B Jr a of the total votes cast. The boy- 

required to meet refinancing w Jot* g cumncy scheme default. Ihe introduction of the levelled at the cost escafation slnrete^ ori^and su ar^roduc- ^ g 


I 

■'•nUr 

mi 


default. Tiie introduction of the levelled at the cost escalation 


commitments. 

At present buyer credits are 
denominated in sterling and 


rtt present uujv. -*« ... eliminate this risk. 

denominated in sterling and <a lbeit “ n pi. no ^' ,^ y ,a .," g “ Applications to use the new put their cost escafatioi 
then refinanced in sterling from ^nec ^at the tayer JwuU 1 not f ac itity have already been made tions on computer, 
public expenditure. But if the default) plant exporters nave T0 ECGD hut since it has still to Both the CBI and 

r .... . « ■ hMn YirPtiPniRfl TTiim nnin n IZfl Sm. a. - ^ _ .I * _ ■ . m ■- i m. 


‘doinj. as ** cnuwom -v™ alnm thi* nil nnrf r^mrinr- Ul we loun vuies ca«, xoe OOV- 

levelled at the cost escalation “ntrelifiaiSd 7s th^ cott «■ “®ed at forcing the 
scheme and many, of the bigger S? CaribhMri Government to introduce elec- 

contractors have m fact bad to commonwealth— became oolitic- to™* reforms. It was the first 
put their cost escalation caicula- Britain a *t » «?eie party had won 


But while some exporters have new buyer credit scheme will scheme and many of the bigger JJIaittoett^in^he ^ ^Caribbean' Government to introduce elec- 
been able to benefit in this way eliminate this risk. contractors have in fact bad to toral reforms. It was thp 




Process 


this set off an constitutional crisis 


. Dr. Eric Williams 


which was farmed about eigft 
years ago, is call log for a copi 
plcte restructuring of the society 
and the economy. Tapis ebuffl 
that although the economy O 
Trinidad and Tobago . is buoyad 
the man in the street Is atij 
“semting” — a local term whiti 
means “in want" 

While the other parties sh 
emphasising the poor conditio* 
of roads throughout the country 
lack of water supply ur 
areas, poor telephone service 
frequent electricity breakdow^ 
and the need for agricultural oe 
velopmeni, the PNM Is highligof 
Ing the buoyancy of the economy- 
rapid industrial development 
strides in education, the grovmf, 
of 'respect for Trinidad apd 
Tobago nn the Inlernationw 
scene, and preservation .. ol 

democracy- during tS 20 years tin 
power. 

It is generally felt that because 
of the proliferation of parti® 
and the record number of candJ* 
dates facing the polls, the PN® 
will have little difficulty in &*»»■ 
Inc on io nnwer. The electina 


They would raise the money to For these projects the con- fiuiadn 


WSJtSSSS scs&mss , 

an Qpposi - StalbSrt U he Se^to subse- opposition in^ Parilament . : 


finance the loans SSK tractor fa paid work pro- shown Articular interort in toe SKTtai Ofi boundaries commission, some Win Parliament ftSTtta ST many* years toe ^ - 

marked — raising short-term . grasses so that hy knowing when scheme although they may not coat escalation scheme intro- JS J? tlire ?t- Candidate* ^omiMted^ b/^he Labour Party’ bad filled thU fal? * 


over' these payments will be paid have toe experience of British duced IS months ago. 


vote. The figure includes 69,000 enfed with a split in Its hlerarehv pnm haw 

n-hn hflM hww alvan if nnn.Mll>, f„i> n .. * Ua'C 


market — raising short-term grasses so that by knowing when scheme although they may not cost escalation scheme intro- people are eiigioie to now waue toe PNM is threat- Candidates nominated hv the Labour Party bad filled this 

deposits rolling them over' these payments will be paid have toe experience of British duced 18 mouths ago. Y° te - The figure includes 69,000 en&d with a split in Its hierarchy pNM have all signed toe confww but now the United Labour, 

during the period of the loan throughout toe contract, be can banks in buyer credits. As Commander John Hamer of ' "*? Sj {JJJ Sj? f™!* ™ J™???!. f f!u that a versial letter wtocb created Front Sms rertaln to occupy th* 

and earning a margin on the sell the foreign currency for- Morgan Grenfell has been the Process Plant Association Voe ? °^ r ttie J J SEliSSS «SL R? -® Ter sto™ that at one time seriously main opposition benches, 

rate* rulin'-’ at each roll-over. ward. This could give him a largely responsible for develop- puts it, plant contractors are ,-^So mtrodaced fro ® *h« veteran Prime Minister, threatened the parly leadershin imlnd 

^Fubtic” expenditure would no sain in stertlng terms but his ing the foreign currency facility not in business to play casinos M years ago-m 1948. political anal vsts are firmly con- rSw cSeWtoe nT wn' 

longer be required, eliminating big advantage would be that he which evolved from a financ i a l by taking a gamble on currency j The main opposition parties VI ^ d m a i Dr ' J 11113 ? 16 an d his ijams for noliticad S oower "nrif^' ni n,?ift^ erV Tir; 

ranker ov. nquuw*. ^ i nuw nrim, in uv iw v-. «v.w TTnito^ t nartv wilt he rettirnefl tn u ““ s ,ur puiiucai power are believe, on me minister M 1 - . 


Parties challenging Dr. Wil- opposition part}', many observers 
ams for political power are believe, prime minister Dft, 


longer be required, eliminating big advantage would be that he which evolved from a financ i a l by taking a gamble on currency j The main opposition parties vi ^ d , ,(fi Dr ’ ?’ inia “ s an d his Uai n s for political S oower are £Kv?° n nrif^e' "StatSrDft 
Sow of “lirreney. ECGD could quote a lower price in say package prepared for one of Its What he, and. many others, call m the loft-wiog United Labour Wg wlU be returned to Portia- gig- f0 J n P the elerto rate to SSL ESS hl’tn f^' 
no( be directiv involved, dollars than he would be able clients some 18 months ago on a for is a simple and prompt Front formed more than a year but with a reduced Ib anfi | the B overQmpn? r hL.nS S 

-I'lwTi^ it would sUII provide to in sterling. This could be a East European contract It was referral sjste^-jua a phone «*> which draws Its sopport from “el^arguStente m hUrf, ^ 

r-arantees There would still crucial factor for British con- bidding 'foT— unfortunately lost call away— to tell them how they the working class, and which was The analysts say that the FNM Soymint (about ^0 rar cent ?r Sin d ®!f^ 

& ? need to rover the bante who, because of high to toe Japanese. stand when preparing a bid. As born out of toe Industrial unrest wi! capurre about 21 seats-tm toe wJrkforwL ^ mfsSet ^ '• \ 

against default by the buyer and inflation rates at home, so often Qa toe whole toe buyer credit always, toe French COFACE to 10 form “* n t of public funds. The oono- / 

would need to be- safe- find themselves unable to com- extension has been welcomed by scheme is held aloft a* the T^p» „ „ sition candidates are alro raff. ""TT 1 


ae a neou io rover me oaniu r „ ' 7 ’ ~i Z7 _ ~r. 

jaainst default by the buyer and inflation rates at home, so often 


toere would need to be safe- find toemMlves unable to com- extension has been welcomed by scheme is held aloft 


suard? to cope with a situation* Pete on price. 


where banks were unable to roll- Several contractors consider particularly those which have toe be done* 


toe major plant contractors, shining example of how it Should J noted by intetiectua is from the 


Trinidad campus of the Univer- Mr, 


L sition candidates are also raint. Tm. Pn»*%cMi True*. pooimiw<i *»*v “*2 

Wtton the irtitog Party lteaW, tog to accusations by Dr. WH- 

r, j\an n iiaso n -Ftiilup s, a hams, who, a few months ago, voJ£° da>s ^ N " 
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etl (More deaths as violence I Tension on 
^erupts in Cape Town 


increase 
in Lebanon 


By Ihsan Hijazi 


CAPE TOWN, Sept. 7. 

\OT POLICE fired on demon- were set upon by not police, ship disrupting traffic as they _.- TOrT ~, * , 

•' i . ators to-day, killing at least From Grand Parade the trouble went BEIRUT, Sept ?<■ 

. . v i*« men in a new flare-up of spread to all parts of the city Earlier to-day police opened ™ 2 “Green Line 1 ' which 
V . '^Government protest that centre. fire with shotguns and service i separates the Moslem and 

‘Christian. districts of Beirut has 
suffered most from the rise in 
intensity of shelling and sniping 
during the past few days. 

Throughout the night and this 
morning the arpa, where 

Sudanese soldiers of the Arab 
peace-keeping force are 
stationed, was pounded by 

artillery and machmegun fire 
bringing the traffic between the 
two districts to a halt. 

The command of the Arab 
( forces has complained that its 

positions were shelled by 

Christian elements and that one 
Sudanese soldier was wounded 
A guerilla officer. Major Jfizar 


• racial violence into the People not pursued by the revolvers into Jarge groups of 

■ art of white sections of Cape units jeered at the police and demonstrating coloured youths 

v : '*■ '221 3n { *,P usbe ^ the death toll received teargas blasts and riot- in Tiervlei and outside Gugu- 

!i. *n m 11 weeks of nationwide stick blows for their trouble, lelu. 

' ■i' •^5®?' „ . „ The situation came very close to Hundreds of high school pupils 

.. . '-^Police Maj. Gen. Davia Knel, total anarchy as a number of converged on the city in groups 
- charge of riot control, said shop windows were smashed and from District Six and the Cape 

, ; ;o men were killed in the Cape ' flats after their schools closed 

: v area and one at the all- British couple, journalist Dr. tlwJa y- Several motorists were 
ick township of Soweto u near 1^5“ iSSSu induT wife 

' rv., to 5rt?2; ? e ? . co °' S anan detained in South 

. i -'lerablc number were injured. Afrirs «dnre Jniv 28 were 


rrrrber of people— including at 
ist two whites— had been 


spiring with the Communist 
party' and other banned 


i during the disturbances, organisations and distributing 
^ . • literature prepared by these 
, . --Jolm Stewart adds: Anti-not groups, Reuter reports from 
. nts of the South African police Cape Town. 

■ . . ; V-*d shotguns, teargas and batons __ 

clear demonstrators and on- 


stoned in Crawford and Athlone 
by the pupils. 

Svores of rioting . school- 
children and adults from the 
CloetesvjJle township outside 
Stellenbosch were dispersed as 
they began to march up the main 
road in the town. 

Meanwhile all coloured schools, 
in the Cape peninsula have been Amciar, was seriously wounded 
closed until next week because ! in that area yesterday. The 
of student unrest. The Sep- incident led to the postpone 


.-WW utmuujuawij «ii U uu ' nwnoi-c tnnk nrntPr-Hw affirm UI sru oeni unrest me sep- louueni leu io me postpone- 

• ;, V >kers from the central business Shi? i2c llr°e **mber examinations have also' meat of a meeting between 

strict oF Cape Town as fresh L ’ ar ° e 1 — * — :J — 1 ®** s — 


i 

hopti 


depute,™ stores bonded Sp bee " Postponed until nen week. : Preadent^len Elies Sertas tmd 

.“35 after uT. - ™i'.SSrSlS th f ^ore and windows johLSw The fi&i, ! SSTS^iar hfd gone to the 

: a three-day Bank Holiday Several prate glas windows in diS wSrt boycott bv hlaeks 1 Line to discuss security 

^oppre^areadejn Cg* M^SSSS 

Heavy fighting also raged 
overnight in the badly damaged 
commercial centre, and more 
clashes were reported in the 
eastern mountains and around 
the port of Tripoli. 

Observers are puzzled by the 
heightening of tension because 
it has coincided with extensive 
efforts at relaxation, in order to 
pave the way for a smooth transi- 
tion of power to Mr. Sarkis on 
September 23. 


'* Police action in the city centre market Sttaixe were ^oken ^ and Johannesburg 

day was less restrained than “Dljng crowds entered the failed t(J materialise to-day. T* 
any time since the outbreak ^ u,re ; . T1 “ SSS-ESft £ hi Bh turn out was recorded in 
the trouble. Shot gunners fired not police as they patrolled toe Johannesburg and schools re- 
3 res of hirdshot blasts down square with dogs and shotguns. por t ed a high .attendance in 
oroughfares, hitting lunch- In Burg Street several shots Soweto, the black sister city to 
e pedestrians and . fleeing were fired from shotguns and a Johannesburg, 
monstrators alike. number of people were hit. The 0tt iy notable act of 

The worst violence occurred on About 60 rounds of hirdshot violence recorded was early this 
.e Grand Parade, the city’s were fired into a mob of 300 morning when white police shot 
‘ : ain square, where club-wielding Heideveld schoolchildren outside and killed a black man who was 
_ loured youths smashed car Guguletu to-day after' they had allegedly trying to sabotage a 
J r ‘ndows at random .until they marched to the African town- railway line. 


CLAMPDOWN IN KUWAIT 


m r 

Tighter rein on Palestinians 


BY KATHLEEN filSHTAWI. IN KUWAIT 


THE DISSOLUTION of the 
Kuwait National Assembly by the 
Emir last week came as a 
shock to the State. In announc- 
ing the resignation of the tat 
Government the Crown Prince, 
Sheikh Jaber al Ahmed, 
explained that the Parliament 
had obstructed its legislative 
programme and abused its free- 
dom. Beyond that no official 
light has been cast on (he sus- 
pension oF democratic processes, 
least of all by the appointment 
of the new Cabinet on Monday. 

ll had been expected to reflect 
a shift towards conservatism in 
keeping with, the National 
Assembly's dissolution and the 
suspension of Tour newspapers 
over the past week. The Ruling 
House of Sabah has clearly be- 
come acutely cunrerned about 
the vociferousness of opposition 
in Parliament and also the-Jive- 
liness or the Press which was 
aggravating other Arab Govern- 
ments. Added to that, there is 
evidence of concern about the 
Palestinians. who firmly 
believe that tighter security 
measures promised are directed 
against them. The action taken 
against the Parliament, whose 
membership is elected by only 
some 50,000 Kuwaiti citizens, 
and the Press cannot be unre- 
lated to the Palestinians what- 
ever denials are made in official 
quarters. 

The radical Kuwaiti opposition 
is the foremost protagonist of 
the Palestinians, who also are 
the biggest element staffing the 


newspapers It would be surpris- 
ing if there was not apprehen- 
sion among Kuwaitis that 
extremist Palestinian elements 
might concentrate in Kuwait if 
they were forced out of Lebanon. 

Kuwait is now rife with 
rumours about large-scale depor- 
tations from the country over 
the next few months. But 


events in Kuwait as a reaction 
to these happenings, and in the 
words of one prominent national, 
“ We Kuwaitis are against the 
Palestinians being a power in 
the country-" The fact that 
Mr. Abu lyad, the second man 
to Mr. Yassir Arafat in Al Fatah, 
can gather 37.000 Palestinians in 
a football stadium within two 


The restoration of parliamentary life will be a priority of the 
new Kuwaiti Cabinet, a Government spokesman said yesterday. 
Renter reports- Speaking after the first meeting or Sbeikh 
Jabcr's new government, the spokesman said tbe future 
parliament won Id, however, have to match the ambitions ot 
the people of Kuwait for further security, stability, progress 
and social justice. 


officials deny that any such thing 
is planned and say that there is 
no question of a repetition of 
the events of 1965 when nearly 
10.000 Palestinians were expel- 
led. Despite tbe assurances, the 
Palestinian community, which 
may now number 300.000 out of 
a total population of about lm„ 
is worried. 

When the last forced exodus 
of Palestinians occurred. Kuwait 
was suffering internal security 
problems which followed an 
election which the Opposition 
say was rigged. Recently, how- 
ever. the country has experi- 
enced a spate of bomb ex- 
plosions and hoaxes at news- 
paper offices, at Syrian Arab Air- 
lines and a number of public 
places. 

Many view the recent political 


hours’ notice is disturbing lo 
some citizens. 

However. Kuwaiti officials arc 
at pains to puint out that the 

war in Lebanon and its effects 

on tbe Palestinians have nothing 
to do with the recent political 
changes. But tbe Interior 
Ministry is now talking of 
tougber security measures 
though denying that they are 
aimed at the Palestinian com- 
munity in any way. The now 
measures, which include the 
issuing of identity' cards, arc 
aimed at ■ decreasing Kuwait's 
fast-growing crime rate, officials 
say. 

Ku waifs National Assembly 
was established 14 years ago and 
tbe It st session witnessed a 
daily barrage of indictments 
directed at the Government over 


its alleged corruption and domin- 
ance by merchants. Although no 
political parties are allowed, an 
opposition bloc was forming 
among deputies known for their 
sympathy to the Palestinian and 
other liberation causes in the 
Arab world. 

Certain members jo this bloc 
went as far as criticising the 
country’s “one-man rule” system, 
and referred to Sheikh Jaber al 
Ahmed, the Crown Prince and 
Prime Minister, as “a dictator.” 

The confrontation was further 
fuelled by the Kuwaiti Press, 
which was blossoming in ihe 
country’s free atmosphere, and 

seemed to be taking over the 
role of Beirut as the mam centre 
for free comment. Not only did' 
tbe Press inherit the out- 
spoken nos? of ihe Lebanese 
papers, but its bad practices 
too. Newspaper proprietors now 
admit that editorials and articles 
were bought and sold to 
interested Arab Governments In 
continue their familiar war of 
words. 

For the Palestinians the situa- 
tion is fraught with dangers. The 
Palestinian community is one of 
the oldest in the country, and 
many of These Arab expatriates 
have built up success ful busi- 
nesses and would not like to see 
anything jeopardise their 
" Buick ■' standard of living. 

The Olio thing that the PLO 
officials here are fearful of i* 
any further identification with 
Left-wing nationalists which 
led to such fatal consequences 
for the movement in Lebanon. 


Ford to grant MiG 
pilot asylum 
after Japan landing 


RESIDENT FORD has person- 
ly decided the U.S. should 
ant asylum to the Soviet pilot 
r> - 30 landed h is MiG 25 - Foxbat " 

yrcraft in Japan yesterday, the 
uthiUT House said to-day: 

But Mr. Ford would leave it 
Japan lo decide what should 
' * done with the aircraft Presi- 
sntial Press Secretary Ron 
- jssen said. 

• "•’."If the pilot requests asylum 
tbe U.S., be would be wel- 
- "me." Mr. Nessen said. Since 
• e Japanese have custody of the 
=»hter, “it is up to them to 
" kride what to do with it.” 

-The State Department said 

• eslerday that the Soviet pilot. 

• irst Lieutenant Viktor Belenko, 
-ad asked for political asylum in 

ic U.S. .. .. 

Mr. Nessen declined to say 
j • j hether intelligence, experts were 
H ! n holographing the jet, the world’s 
" )>1U West combat aircraft which was 
ice described by tbe lj.S. Air 
1 »rce as the best interceptor in 
oduction. 

Meanwhile in Tokyo, Japan 
-day rejected a Soviet request 
.r immediate return of tbe 
;hter. Permission was also re 
. sed for Soviet diplomats here 
_ interview the pilot. 

. The Japanese Foreign Minis- 
y declined all comment on 
:al Press reports ■ that the 
■ lot would be flown to the U.S. 
... -morrow. But the Ministry 
mid allow him to be trans- 
rred to tbe U.S. if Washing- 
v n agreed to the asylum 
quest. Ministry sources said. 

. Foreign Minister Kiichi 
yazawa said the Soviet request 
r immediate return of the jet 


WASHINGTON. Sept. 7. * 
could not be met since the air- 
craft had violated Japanese air- 
space, and authorities must first 
complete their investigation of 
the affair. 

The surprise landing of the 
sophisticated Mi 625, with the 
pilot easily moving through 24 
radar sites, embarrassed air 
defence officials. An official 
described the incident as “un- 
believable." and said Japan’s 
radar system is unable to detect 
“enemy’’ aircraft coming in at 
altitudes below .930 feet 

Tbe Japanese Defence Agency 
to-day said its military experts 
bad been sent to Hakodate to 
help police there in checking 
the BHG45 and interrogating 
the pilot .• ■- 

There were alarms and excur- 
sions off Japan's west coast dur- 
ing the night— apparently con- 
nected yith the defection of the 
FosbafpiloL A Defence Agency 
spokesman said that radar 
screens picked up nine unidenti- 
fied aircraft over the Sea of 
Japan and that Japanese Phantom 
jet fighters scrambled to inter- 
cept two of 'them. 

Defence officials said that it 
was rare for such a number of 
unidentified planes to be seen in 
such a short period. Military 
experts believed that they were 
Soviet jets. 

• The American nuclear-powered 
warship USS Truxtun berthed in 
Melbourne to-day, and members 
of maritime unions promptly 
downed tools to attend a mass 
meeting. They decided to return 
to work after a 24-hour stoppage 
but will boycott tbe pier at 
which it is berthed. 


Israel population warning 


cop. secret report to the Israeli 
nister of the Interior warning 
it by 1973 the Arab population 
Galilee will exceed the Jewish 
e has been leaked to the Press, 
Daniel writes from Tel Aviv. 
This doielopment fthe Arab 
pulatioti grows by 5.9 per cent, 
t'ear against 15 per cent, by the 
wish), may have serious political 
percussions and. in the case of 
-_r. possibly military ones, the 
vemment has been warned. 

The . report points out that 
file Arabs constitute 14 per 
tt. of Israel’s population, they 
y only 15 per cent, of total 
: income. This has led to the 
emulation of substantial 
iounts of undeclared income in 
i Arab seclor which could be 
sd by organisations trying to 
dermine the Israel' Govern- 
;nt’s authority. 

i Israeli Cabinet minister later 
■ongfy attacked the report, 
wording to a Reuter report. 
*. Moshc Kol, leader of - the 
wral Party and the. Minister 
Tourism, said the ideas put 
ruard for curbing the Arab, 
puiation growth were bad, 
(dated and contrary to 
ivernmcnt policy. 

ipan bankruptcies 

. rporate bankruptcies in Japan 
ring August increased to 1,289. 
» highest this year and the 
>hest August figure on record, 
a Tokyo Commerce and Industry 
search Company said yesterday. 
sorts Reuter. Debts amounted 
Yl57,0S5m.» UP 12.6 per cent. 
>m the preceding month but 
uu 41J9 per cent from a year 
o. Most of tiie blame was laid 
tbe slow recovery in domestic 
mand. 

ong Kong growth 

lancial Secretary Philip Haddott- 
ve said yesterday that the 
,-ised forecast of 16 per cent, 
il growth in Hong Kong’s gross 
me sue product this year will 
derstaie ibe true growth of the 
jnomy on the assumption that 
?6 will be a year of stock bund- 
: compared with 19/o. Rcuicr 
aorts. 

gyptian trial 

re \rabs who appeared for trial 
foro an Egyptian military court 
slerday pleaded innocent of tne 
arse ot "contmunicatins with a 
reign country, namely the 


Libyan Arab Republic, with the 
aim of committing hostile acts 
against Egypt UPI reports from 
Cairo. But three defendants con- 
fessed they commandeered an 
Egyptair Boeing 737 on a domestic 
flight from' Cairo to Luxor on 
August 23. 

Korea alert 

United Stales forces in South- 
Korea, will remain on alert for 
the time being even though the 
American - led United Nations 
Command and North Korea have 
readied a new agreement on 
patrolling the demilitarised zone, 
the Defence Department said 
yesterday, Reuter reports from 
Washington. 

India censorship 

News reports or comments on 
India's family planning pro- 
gramme have been made liable 
for . '.pre-censorship under an 
amendment to the Defence and 
Internal Security of India rules. 
Reuter .reports from New; Delhi. 
No reason was given for the 
order, but.it is believed to reflect 
Government concern at signs of 
increasing resistance in some 
States to family planning on 
religious grounds and to 
compulsory aspects. 

Nigeria education 

Nigeria’s campaign against mass 
illiteracy sot under way yester- 
day with the launching of a free 
primary, education scheme in- 
volving more than 3m. children, 
writes our Lagos correspondent. 

Australia denial 

Australian Treasurer PWJJjP 
Lynch yesterday refuted- a sug- 
gestion by his Labour predecessor 
Bill Hayden that the Australian 
dollar will be devalued early next 
year, Reuter reports from Can- 
berra. “Sir. Hayden’s views are 
quite' inconsistent with those ex- 
pressed by the Opposition spokes-, 
man on the economy who said 
recently that the balance of pay- 
ments was quite healthy- 
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Why do so many dream office blocks 

turn into nightmares? 


Increased energy costs. 

Thafs the reason so many environmental dreams 
have turned into hair-raising problems for their owners. 

That’s the reason too why management of energy 
is more important today than it’s ever been. 

It’s vital at the planning stage of any building to 
relate your .energy mix to your capital costs,runmng 
costs and the design of the working environment. 

Only by following these principles can you hope for 
long-term economy in your running costs. 

Energy management principles' have been proven 


by the Electricity Supply Industry in its own buildings. 

They’ve tested some interesting new techniques in 
building design and energy use, the most successful of 
which are already being applied in both public and 


There are facts, figures and case histories for the 
interested reader, plus a variety of booklets on 
integrated environmental design. All these are available 
from your Electricity Board. 

So why not get in touch with them? 

Their feet are firmly on the ground. ' 


PLANUS 


Th‘ iilcctriaty lomKif. England and Wato 






NEWS 


M. Dassault may shed 
light on vanished aide 


BY RUPERT CORNWELL 


PARIS, Sept 7, 


Soviets not 
interested 
in Berlin 
negotiation 


[SOVIET PLANS FOR A SIBERIAN CANAL 


The Financial" piffles .Wednesda y Septemfer jfc ^ 

c r i . „ . 


Correcting a fault of nature 


BY DAVID LASCELLESt EAST EUROPE CORRESPONDENT 


TITS RUSSIANS’ famous plan to 
redirect Siberian rivers towards 
the deserts of Central Asia, 
already the butt of protests from 
Western environmentalists, is 


ML MARCEL DASSAULT will beside which most fictional de- volving Dassault, which the redirect Siberian rivers towards 

give a rare television interview tective stories pale. mercenary induced him to pass By Nicholas Colchester the deserts of Central Asia, 

to-morrow which may at last Ag . in the best scandals the over and did not return. The BONN Sent. 7 already the butt of protests from 

throw some light on the mystery facts are few and the questions Frs.Sm.. police assume to have ' * ' Western environmentalists, is 

surrounding the former chief limitless: and not least why it been a despairing effort by a THE SOVIET Union is not back on the cards after lying 
accountant of his aviation empire was only last Friday that the guilt-stricken man to recover tnterested in reheaotlatine the dormant for several years, 
and a sheaf of confidential doeu- removal of the money and the what he had so injudiciously agreement that The project is enshrined in the 

meats relating to the group. two men’s disappearance became given away. Qew five- Year Plan which 

The central figures in the public knowledge, and arrest But it now looks increasingly d ® fine s Oie position of Berlin. Uoscow a( j opled at h p e in njn e 

drama are the accountant, M. warrants were Issued. certain that Jean Kay was work- This is the clearest message 6f ^ year ^ ig 7 #^jo. This 

Herve de Vathaire. a right-hand The picture that can be pieced ing with— if not manipulated by to emerge from an interview means it has official blessing, and 
man of the legendary M. together is of a man thrown out —more sinister individuals who given by Mh. Valentin Falln, that money is being put aside for 
Dassault for 25 years, who 0 f gear by the protracted and themselves now hold the papers. (j, e Russian ambassador in it, though the Russians them- 
vanished on July 6 with the fatal illness of his wife, and then pie mercenary is knovm to have B t IocaI newsnaoer selves admit It will be decades 
Frs.Sm. (£900,000) he had with- moving into the murky world of had links with members of a " on "’ IO , * , before WO rk even starts, 

drawn in cash from a company Paris night clubs. There he met gang that kidnapped a prominent the General Anzeiger. This enormous scheme, by far 

bank account, and the strange and became a close friend of the record company executive in “We think"* - that the four the largest of its kind ever con- 
mercenary-cum-idealist M. Jean 33-yeamId M. Kay, veteran of January, and in particular with power agreement is in present templated, is rooted in a signifl- 
Kay who vanished at the same half a down dirty wars, yet who a M. Jacques Prevqst, an OAS circumstances the best that can cant geological facL The 
time. once hijacked an airliner to try to veteran involved in the - unsue- _. htevi * Siberian watershed is such that 

Since then no real leads have bring help in' 1971 to war-torn cessful assassination attempt on achieved, and, seen m cer- fjjg region's ms eh tv rivers, the 
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Tbe project is enshrined in the 
new Five-Year Plan which 
Moscow adopted at the beginning 
fif this year for 197B-S0. This 


"Sveahuysk 
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be achieved, and, seen in cer- 


surfaced as to their whereabouts. Bangladesh. 


In the absence of the two the From late last year on M. de Clamart 14 years ago. 


General de Gaulle at Petit- 1 tain historical perspective, the 


Siberian watershed is such that 
all the region's mighty rivers, the 
Ob, the Irtysh, the Angara and 




4 PROPOSED CANAL 

U*!.,. \ ALMA AM 

■Dzhunlr ■ 


Paris press has woven elaborate Vathaire accumulated a file of At this point the trail goes) Mr. Falin claimed. 


best" that will be achieved," [the Lena, flow northwards into 


Caspian 


theories from the dues to hand, secret papers on transactions in- cold. No clue has seeped out on 

the identity of these background 


the Arctic Sea, which means that 


This clear staiemenf ww* not a dro P of Siberia's incalcul- 
m statement goes j abJfi ^ ^ snowfaI1 its 


Restraint by Kissinger 


figures, and evidence unearthed “ES"! 1611 ' way to the south 

by the Paris Press, of lightning *'* u y^..'^ es !5 rTI As the Russiar 


TBU9 1 

./w, 


Desert' 


Ml 


trips to Miami by de Vathaire, j^ieswdilcli control West Ber- 


As the Russians sec it, this is 
an enormous waste of water 


BY OUR OWN CORRESPONDENT 


PARIS. Sept 7. 


“j lauaant, u .. . - . du euuimuub w«tbic ui waier 

Jean Kay and their girlfriends, '““J 8 which could be put to use irrigat- 

and of a strange week-end near ” ve 5 ." Kl . s right to ^g the parched steppes of 
the Swiss border just after their f* nfl debates to the expanded Kazakhstan where the soil is 
disappearance has only confused parliament might potentially rich. They have long 

manors further *ead the Soviet Union to — Z.,; .VI- 


1 HA N - V 
PROPOSED SIBERIAN- CENTF 
ASIAN CANAL NETWORK 


SECRETARY or State Dr. Henry talks tn Zurich between the matters further. ‘* aa “e soviet Union to 

Kissinger to-day sought to pLay Secretary of State and prime Ingredients for international AJ? Iiegoliation . of 0,6 

down the quarrel between Minister John Vorster of South scandal abound. Dessault 1 ua “ >art,fe agreement. 
France and the U-S. over the pro- Africa. designed and built the On the question of Berlin’s 


V n,0 “ *° dreamed of correcting this 

of the "fault” of nature, but their 
ladrapartite agreement. plans were repeatedly shelved as 

On the question of Berlin’s more important priorities came to 




jected sale by Paris of a nuclear The views of France and the immensely successful family of] participation in the Strasbourg the fore. 


to Irrigate the area north of. : 
Caspian Sea. At the monfi 
the Ural river, though It rf 
in the well-watered Urals xiw 
is inadequate to irrigate', 
lower reaches. 

Technically, this, is the a 
formidable, project since tt- 
volvcs raisins The water dvg 
higher watershed, though ' 
canal would be shorter. Ajj 
12 cubic kilometers > (U 
tonnes) would go through - j 
waterway ■ each year, ip ' V 
cases, pumping stations wouti} 
powered by hydroelec 
stations driven by the wain-, 
it flowed down the far side.- .j 
To feed these canals \ 
maintain a regular flow of Wad 
Soviet engineers propose -to tn 
several giant reservoirs along: 
Tobol, Irtysh and Ob rivers, i 
even some of their trihutari^ 
the heart of Siberia. One of . 
main reservoirs, at Tobd 
would have a surface area-et' 
square km (100 square miles) 
The Russians are plainly* s 
sitive about the widespread m 
national criticism that gree 
the original announcement 
the project some years ago. : . 
was claimed then that a rec 
tion in the volume of water fL 
ing into the Arctic Sea cojj] 
change the environmerj 1 
balance, and even permit the 


fuel reprocessing plant to Pakis- U.S. seem very close. M. Giscard Mirage jets, of which 1,800 have Parliament, Mr. Falln’s answer 

tan, strongly opposed by d’Estaing declared himself in been sold to some 20 countries, was a terse reminder that ** the 

Washington. favour of majority rule in including South Africa. But the existing situation may not be 

After a two and a half hour Rhodesia and the accession of contents of the documents can altered unilaterally." This 
meeting with President Giscard South West Africa (Namibia) to only be guessed at point was the basis of 

d'Estaing at Elysee Palace, Dr independence according to the Whether the truth will ever Moscow's recent demarche com- 

Kissinger said they had reviewed timetable laid down by the UN. emerge is even more uncertain, plaining of the west's plans to 
the nuclear proliferation problem France also supports the fn France such affaire, even with give Berlin a limited involve- 


Strasbourg the fore. cap to creep further south, . f 

i’s answer However the agricultural ^ ( 1,500 mile) canal would be be fed by a branch from the According to Novosti, . 1 
that “ the disasters of the past four years bl m t fom the confluence of the canal) and into the Kyiylkum semi-official news agency^ Jj 
ay not be have added a new urgency to the To b 0 l and Irtysh rivers to a ’and Karakum deserts. On the diversion of the proposed. tr 

” This Und reclamation programme. p0 u, t not far f^n, the Soviet way. it will cross the Syrdarya of 75bn. cu km of water a~j 

basis of Despite Russia s sue, the acreage border with Iran. In European and Amudarya rivers, wblch are from the Irtysh and the 

irche com- of arable land per head of popu la- terms , ^ ls the equivalent of seasonal. "would not cause the sUfllr 

s plans to non is actually declining. And building a canal from Stockholm The canal would divert some damage to Sibong.' -.On : 

d involve- this is almost certainly the reawn t0 giclly. Under an aLt^rnative 50 cubic kilometres (about 50bn. other hand, the Irrigation 


Imilil" 1 - 

Qto tn" 1 


but “ had not spoken ^abaut anj American idea of an inter- a cast of characters as intriguing ment in the new European for the revival of the diversion but Less favoured scheme the tonnes) of water' a year from the Central Asia would do a; 


particular transaction. 


national programme to ease the as in this case, often just quietly] Parliament. 


The dominating topic of course transition for European settlers fade away— helped if needs be 


p 7n there are twn nm. caoal would start 400 miles Siberian ' rivers, enough 
in raci, there _ are two pro- . ... .. Russian estiraales Lo irr 


this morning was the situation in Rhodesia when Africans take along 


by of good. . 

ate Although a large number' 


in Southern Africa after the over government 


way — helped if needs be The tone of Mr. Kalin's J ac ?r I 3 ere . ar ® tw ° P™) further north *7 Khantv Man Russian estimates to irrigate Although a large number, 

+ . - w oblivion by interview was distinctly ^Th^nh fi i^ ar f bot 5 S ou th? coiflucmce^orthe 10m - acres of va,uaf>le cotto T n ^ Inee [? are n °w reported 

the authorities themselves. friendly. This tone must be £ v K oI 7 m ? the Ob. Irtysh and ' a°d lucerne-growing land. It be working on these proje 


Andreotti acts to end backlog 


=ied in 57^ 35*- dS" arn 


would also enable the region's the Russians are still cauti 


forthcoming general election in ? b tilbntaries) which lie just The canal would run south sheep population to be doubled, about the schedule. The d 
West German V Thpre ic nA be - vond Ur als m western and cross the Siberian watershed , . engineer, Isfor Gerardi, 

j. i. .. " ' ® ® ® Silipris rivpr* havp Viaon at Itc in< aD .v nnint pact. Under the second project, a 


BY ANTHONY ROBINSON 


ROME, Sept, 7. 


SIG. GIULIO Andreotti, whose Osino in November last year for recent Parliamentary commission Terence with the traffic on the 

personal position has been the normalisation of the frontier which visited the Lebanon. transit routes to West Berlin 

strengthened b; confirmation question and the establishment On the economic front, the has proved an embarrassment 
from the Lockheed Corporation of a free port area. Minister for Tourism announced to the governing coalition in 

that the letters allegedly The cabinet also approved a a substantial increase in tourist Bonn. 

involving him in illegal payments series of measures to rerorm receipts which this year are Mr * 

to push the sale of Orion and discipline in the armed forces expected to top Lire2,000bn. » 


doubt that 'reeem tension Siberia. These rivers have been at its lowest point just east of hr a n n rh er w J,uirf £ built off the ^ unted 38 child 

between East and West Ger chosen because they are closest the Urals’ southernmost foothills, branch ould be .bu It off th_ W ij| complete the job." And 

mimT and thSr Active I? Kazakhstan and the Aral and which would entail pumping the ; ort * ern end o£ can ^ “ a recent progress report. Ri 

backers over shaotinvc on the Caspian Sea depressions where water up 75 metres (Ko ft). ^ ivert water over the southern Moscow said construction: 

East German border tnd infpr. tiie water shortage is most acute. After this, gravity will take it Urals and down into the Ural the main canal and reserir. 
Terence with the traffic on the Under the first project, a 2^00 past the Aral Sea (which may river basin where it would serve would nut start until the 1ft 


•u.oii.ut uu» iu pujiucuu “i iucmuicj lu ioiuiui icwipu wui tu uiiB year are M p. n_ * c , 

to push the sale of Orion and discipline in the armed forces expected to top Lire2,000bn. 

Starfighter aircraft were which, while refusing pressure to Today's cabinet meeting was .f 

forgeries, to-day formally started allow the right to strike, pro- the first of a series within which ES«J5^2E eIy ™ erested “ 
the new Government's activity poses to set up a representative Sig. Andreotti has pledged the S?2r eri ??r ,l *t m , m 2 sm ”?- 
with the first of a series of body to air grievances. The Gov- Government to tackle the back- ?„r, er Ji Rossia s 


v* a uuuj «>u nu f HUWd. XiJt vmj VGIUXIICU L IV LaUXJC UIC .1 j . , . . 

cabinet meetings aimed at eminent also proposes a five-year log of impending legislation and con,uluea “wrest m detente. 


clearing the decks of a mass of limit to military occupation of dear the decks for the important * Hans-Juergcn Wlschaewski, 


Suarez may present reform 
plan to Cabinet this week 


Munich court 


hears of 
arms plan 




pending legislation held up by . training zones and provides for Parliamentary debate on the 1977 a State Ministry in the Foreign 


the lengthy political crisis. 


improved compensation terms to budget provisions 


Ministry, to-dav renewed the 


BY ROGER MATTHEWS 


MUNICH. Sept 7 Jiirt* 
SEVERAL WEST Gem, n • 
businessmen have admltm 
they planned to smuEele an-i v 


WAflDin n wujuivMUiCM ua i c dUUKIU 

MADRID, SepL 7. they planned to smuggle . ah' 


A= sr&rz sr^rsss'-jirt exlexel'A 


i or ranncaxion or a series oi roreign Minister ArnaldO- more open government to be tnal west Berlin must be I &dnlfn qnare* Te «r,HppetnV»rt t« » VkiViie S25m t 0 souther n Africa fn 

International treaties oF which Forlani also reported on the judged pragmatically by results represented in a new European f be outtSe thi finaf^oiXs to 3 &e?hoslorokla Austria *5 

the most important is the aeree- forthcoming issues at Cnmmnn rather than idenlaeirei MnsiHere. Pardomeni. ifpt rennrtc frnm 1 ° e _ put “ ng trie “ nal touches to .King Juan Cajlos held talks m the pnee of bread, while in „ 1 


the most important is the agree- forthcoming issues at Common rather than ideological wnsldera- Parliament, UPI reports from , n ,^™Lo •»¥ an ® ^ P nce 01 oreao, wime in * 

ment reached with Yugoslavia at Market level and reported on the tions. Munich m a „P r °S r amme of constitutional this morning with the President .thp Basque provinces demands . Ge . rm 


Munich. 



a prugiamuie or consmuiioDai mis morning wim tae president tne Basque provinces demands r” ,r z: ,T “ 1 ' 

reform for presentation - to his of the Cortes, Sr. Tortnato for total political amnesty’ are J“wclal official said to-day. 



1 1 r l 


Habiter AvenuB Foci, k Paris ? Autant habi- 
ter le bon cdt6. C6tS droit c[uand on descend. 
C6t§ solefl. Cdt6 dnquante. Ibutes les grandes 
avenues du monde out un bon cftt§. Avenue 
Foch, depuis un sfecle, les plus recheichds sent 
les num6ios pairs. ' 


Le dnquante. 

Au numdro dnquante, s'ddifie un ensemble nou- 
veau et tr6s fidfele k DAvenue Foch. Avec des 
appartements de 3, 4, 5 pieces dans les super- 
structures. Et avec des hfltels particuliers de 4, 
6, 8 pieces dans la paitie basse oil se m&lent 
patios, verdure, jar dins suspendus : au total, 
4000 m 2 de verdure sur les S600. 


Appartements et hdtels particuliers. 
L'architecte et le ddcorateur ont voulu un style 
“pierre et ton bronze^ qui respecte la tradition 
de DAvenue du Bois, znais qui n'a rien de rigide, 
grace a une conception trSs libre des espaces. 
Les pieces sent concuss pour recevoiz; mais 
dans un esprit d'intimite et de chaleur touti fait 
dans le gotit actueL 


Cabinet for approval on Friday. Fernandez Miranda, presumably expected to culminate in wide- Herr Weirmer Hempler, ch 
Provided -Chat the Prime in an attempt to assess the mood spread demonstrations at the Public prosecutor in t 

Minister's scheme' does not run of the chamber. But it cannot end of the month. Rhineland spa town of B 

into difficulties within the be guaranteed that the Cabinet ‘ Reuter reports: Spanish air Kreuznaeh, was briefing i 

regime, he will appear on tele- will agree to the proposals at one traffic controllers met Civil Avia- porters on the case of six ki 
vision at the week-end to outline sitting, especially as .the Prime tion Under-Secretary, Lieutenant- * n * 1 a woman, all West Germ 
its main proposals. Minister has been Increasingly General Arturo Montel Touzet, citizens, arrested last men 

In spite of the Prime Minister's secretive about the details. to-day in a bid to settle the three- alter federal police had kr 
contacts with opposition leaders. Meanwhile, the j Government weekrold dispute that has played *bem under surveillance ,i 
it does not seem that he is taking faces mounting demands for havoc with Spanish holidav several weeks, 
their views into account on the regional autonomy and has nights. However.. informed Ilerr Ilemplcr said it ;W 
Format for a new constitutional banned a demonstration called sources said there was little hope unclear whether the anus We 
order. Government sources say h Y virtually all political parties of a speedv settlement, and air- destined for the South Attic 
that he is basically sticking to in Barcelona on Saturday. In Unes again reported delays on Government or for onct of ) 
the scheme drawn up by the first spite of the new law that sup- incoming flights of several hours, opponenis- 
Government of King Juan Carlos, posedly gave- Spaniards, the The sources said the Air Renter ' 

which provided for two Houses or right to demonstrate and hold Ministry, which employs the enn- 

Farliament with roughly equal meetings, the Government has trollers, wai, anxious to resolve S “T‘ 

powers been refusing permission more the dispute but was unlikely to V*" 11 *7 

wsiSff® e defU o e R, * ht ' w i n R ?ften than it has been granting accept a negotiating commission v J 

it bas rt ' Kein lor cements of not police elected by the controllers to table ’ Ann 

apparenty agreed that the Upper are ready.to move Into Barcelona their complaints. ' T T ifH- 

House would be largely composed if some compromise formula is The controllers have been 1 A.*-**: 

of those people already sitting in not found in the next 48 hours, working to rule to press for 1 ^ 

f rtr ?.2 e,y The or S J » nis «rs of the rally had better equipment, increased staff 1 TCI C Y PHOTO" 
a rab 7 er 4 tamo d< exp , ected , 2?* 51 1 ? 0 - 000 SU P- and more Pa? and fringe benefits. ■ bLt A LUo li>: 

r P ar j“d , *® t dur ' porters to tufn ouL Sources doss to the controllers Lhnit yaur annual ovcrh^ « w 

">*** ™ le 01 Fr ““; More thaq 50 neighbourhood said the work-to-rule would go on , us i»r «»*«« «*r Tdox start* 

The Governments proposals associations m Madrid have until the Ministry accented all ( Send and rewire t e i«n h 
will be sent to the Cortes for asked permission to hold a their demands. * 1 phon *‘ w * ^ aTW# P 
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TELEX COSTS 


EEC fails to satisfy Turks 


Lhnh your annual overhead to -Mil 
US by uting our Tdo* Starts 
Service. Send and receive telexei (I 
inlne your phone. W, provide |» 
joplee and an arrange a list fay ff 
rhe TrUtx Diroctory for you. . 
May we send our brochure ? 
0I-40S 4442 . 0T-4M 5011 
British Monomarks rtrt. 1935 ), 


Le calendrier des travaux. 

H est congn pour que, d6s znamtenant, vous 
puissiez vous decider sur les aminagemeuts 
int&ieurs que vous souhaites - dans le cas oil 
vous en souhaiteriez d'autres que ceux prevus 

«ar tiaw-'hitrsrti’o of lo rtsSr-oraifotii' 


• ANKARA, SepL 7. 

FOREIGN Minister Ihsan Sabri smooth the way for an October were first oresented to if in t„i„ 
CagH^agil s ,id tjrday . Turkey meeting to update relatione hi K „ “k'ct .S, 

Was still not satisfied With nrn. turnon thn rnmimmitv on^ ns., r ■ ■ .. . 



was still not satisfied with pro- tween the Community and Tur- for its agricultural exports and 
El «PP«n Com- key. an EEC associate which roU“te mov^ tow2S? S Se 
P lans K t0 become a full markei movement of the BOO.OOOTurkSh , 
but added that the two sides member eventually. workers In the EEC 

would go on trying to reach The EEC envoys told a Press Mr. Caglaya nail's remarks sue. 
agreement conference that in talks with seated the EEC team's visit had 

He was speaking the end Mr. Caglayangil and Prime done little to mollify th^ Turks 

ye* “ ^ey has not found ihe con-’ 
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Foreign Minister Max Van Der had explained in detail the pro- cessions made bv the Common 

SS-i *1,*™ F“5 ,s .? e . -“Sif. i"- b. satisfSrtow." thel 


if. Hwaaia me mainev uuuuiiiiM. in- Marxct to be satisfactory." the 

rhrirtJnher tcnd * h J° put J°Z" &r6 *S ? DXl foreign Minister said. “ How® 

^ EECs ? outh , B negotiations. Ankara ever ... both parties are striving 

i L a S rn & pressed dissatis- to reach a better understanding* 

rne two have been trying to . faction with these terms, which Reuter . 
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Soviets reject Bonn offer 


FOR the second time in a week, on the market since 1967. Scher- 
the Soviet- Union and its Warsaw Ing said that more recent tests 
Pact allies have turned down an have shown symptoms of illness 
invitation from Bonn to observe in mice that had been fed with 
military manoeuvres this month large doses of Fundal. 

In West Germany, diplomatic 

sources said to-day, Reuter Porcelain Strike 

separate replies shortly^’ before Co^J,h w .^ dre p oya J vor 5™ Bl 
the German offer ran out at the ^ orc .® la,n 

week-end, _ the. Warsaw . Pact iSHSl. 
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SITE SOLD FOR 

development 
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states explained they^ ^ did not “ 

have thi» annmnnaia un°™ CJ ii* str . which started on 




Staff June 1< and is one of the long^t 

^exercise B M att d strikes fa recent Danish history, 
tne exerewe. Hilary Bfemes writes from Copen- 

rteMriian' “!T° lT,na hagert The strikers have so Tar 

^ an been a total of Kr.4rn. 

S?ifhem 1 r e .^snS'^fn r T te l I1 J CrC ' l£370,0OMor about 1350 each by 
southern Gennany. will last from t h e Labour Court. They are 
September 13 to 17. The Germans demandihg a basic minimum wage 

!Ir - , disa K Pr l 0lnted . a *5 e of fJQ-03) an hour 

rerusals but noted that the a j thought most of them earn more 
Warsaw Pact simply ignored a than this already. 
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LAND TAX 


7 i. - IJ.-’L- ^ , piy a man this airead: 

similar invitation last year. One ( 

source said the Germans Tndnctrin) ^envinff 3 
recarded the replies as a modest maaS K iaA Spying' 
improvement The Basie chemical company 

t j Lonza AC. a division of the Swiss 

crop Spray suspended aluminium group, has confirmed 
The Sobering pharmaceutical that on\ August SO it preferred 

company said to-day it was 5 us- charges ' against a> former era- 

pending production and market- pl°yee its Visp nicotinic acid 
ing of its crop protection spray Plant fbr alleged industrial 
Fundal because of possible ill espionage! John Wicks writes 
effects on workers involved in from Zurich. The man, an Italian 
producing it Reuter reports from shift-worker in the plant, was 
West Berlin. The spray, used remanded -'In custody the follow- 
primariiy against insects on cotton ing day. It is now announced, 

plants, has been exported mostly although ft Is not yet known 

to the United States, Central whether proceedings will be con- 
Am erica and Japan. It has been tinued. } 
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u 1* rt taX ,° n Pr ° fitS rMU,h ' n S fr0m 

.- > l oseph ' ls a dlItai,ed 0Rd 

mmontative exposihon of Dll explaining who has to pay 
• *S °re and how th eSoreoSLiJ/ 

'{ ad ™ni 5 lered and what exemph’ons there 

^“Kc™en« of dI.T *" for ^ 


Oyez Publishing Limited 
Ovez House. PO Bair 55, 

237 Long Lane, London SE1 4PU , 
Telephone 01-407 8055 ext 404 
f subsidiary of The Soikutors' - 

Law Ssoomuy Society, Umttad | 


eeedings ’will be con- 






i 





Financial Times Wednesday September 8 1976 



■ / 


HOME NEWS 



Shore hints at ‘charter’ Retail sales volume t Short: North-East needs 

parity with Scots, Welsh 



BY MICHAEL CASSELL. BUILDING CORRESPONDENT 

t V. V NEW “tenants' charter” for haul of the complicated and 

«ople living In council houses, sometimes unnecessary tenancy 

‘i;s expected to, be among pro- regulations with which people 
1 osals emerging from the had to contend; the long, closely 
Government's review of housing printed list of “do’s" . and 

• oiicy, Mr. Peter Shore, Secre- “don’ts” on rent cards were an 
' ,v t ! ary for the Environment, said obvious example. 

' • ,n Newcastle yesterday. 

'• *> The Minister also provided Grfifltfii* -SCfiPfi 
■ v! nother bint that the complex 
... iodv of statute law now sur- Mr. Shore said: “It is very 
.'ouhding the private rented sec- difficult to understand the case 

• - /or could he in for a facelift for having regulations which, for 
' n. v'hile'not admitting as much In example, require the written 

mblic, the Government has been permission of the local authority 
, /termed at the volume of poten- before a tenant may allow his pet 
" • ial accommodation kept off the 10 breed- or which place on 
, narket by private landlords tenants obligations to manure 
• ecsiue-of restrictive provisions their gardens." 

. "A the 1S74 Rent Act and some The charter will also seek to 
. 'ationallsation and even easing encourage tenants to improve 
1 ' f present regulations may be their property In the same way as 
ontemplated. private owners and the present 

; , Outlining Government think- review is looking at -ideas which 
■ ng on some of the areas which would give them greater scope 
. - be review is now examining, he for improvement . work and 
aid he hoped to publish a Green enable them to recover some of 
’a per on Uie review's findings it the costs involved if they moved. 
r - os been working for two years On council house sales, the 
--by Jhe end of 1978. Minister re-emphasised the 

-- On the new charter for council Government’s belief that an 
tenants. Mr. Shore said be extensive sales j>rogramme. witb- 
can led to see a complete over- out any compensating action. 


up 2% in July 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


could undermine' local authority 
efforts to provide bousing for the 
needy. He emphasised, however, 
that there would be no objection 
to sales where the bousing stock 
was more than large enough to 
meet demand, providing the 
terms were realistic. 

Mr. Shore also stressed tbal the 
Government was anxious to pro- 
mote owner occupation and that 
it did not think there was any 
contradiction in a strategy which 
supported a private and public 
housing sector. 

If in the next 25 years owner 
occupation grew at only two- 
thirds the rate recorded =n the 
last 25, TO per cent, of the 
nation's housing stock would be 
privately owned compared with 
just over 54 per cent, to-day. 
The review. Mr. Shore added, 
would look at the possible expan- 
sion of low-start mortgage 
schemes, including the shared 
equity concept under which com- 
bined mortgage and rental pay- 
ments are made. Plans to enable 
building societies to lend more 
on homes in. run-down areas and 
on older properties would also 
be considered. 


Shipbuilding takeover could 
lead to tussle over date 


THE SHARP recovery in spend- 
ing in shops during July is con- 
firmed by the retail sales and 
hire purchase figures for the 
month published yesterday. 

The Index for the volume of 
retail sales rose b,v 2 per cent, in 
July to 1083 11971 = 100. 
seasonally adjusted), according 
to the Department of Industry's 
final figures. This compares with 
a provisional estimate of 108. 

The Department says the 
figure “ indicates a fairly widely- 
based recovery from the lower 
levels in May and June.” 

However, many id the retail 
trade believe that this pick-up 
will not be the start of any 

sustained improvement but may 
partly reflect the Impact or 
especially successful mid-year 
sales beyond what is allowed for 
in the normal seasonal adjust- 
ment. 

The main advance between 
June and * July came from 
durable goods shops where the 
volume of sales rose by 6.7 per 
cent which is consistent with 
evidence of aggressive “ sales " 
campaigns during tht* period. 

Otherwise, spending id most 
types of shops appears to be 
fairly flat at present and the 
Retail Consortium, for example. 


has said it does not see any 
indication of a prolonged rise in 
consumer spending with only 
temporary Hurries caused by 
special sales and the tax rebates. 

The official view has been that 
the income tax changes and 
rebates, which came fully. into 
effect last month, should help to 
sustain consumer spending in the 
second half at about the Level of 
the first six months. This view 
is supported by the National 
Institute Forecasts published last 
week. 

Little change in the underlying 
trend is also suggested by the 
hire pnrrhase figures which show 
that advances by finance houses 
and retailers were £ 2 P 0 m. in 
July, virtually unchanged for the 
fourth month running. 

Over the past three months 
as a whole, retailers’ advances 
were unchanged 00 the previous 
quarter though there was an in- 
crease of 7 per cent, in finance 
houses' lending on the same 
basis, reflecting in Darticular the 

recovery in car registrations. 

■ The volume of total retail sales 
was little changed in May to 
July compared with the previous 
three months, even though this 
included the high level of trade 
in April. 


BY JOHN WYLES, SHIPPING CORRESPONDENT 




; :htef executives of ss ship- 

‘ mil ding, repairing and marine 
->nglne companies • are being 
- ailed to London later this month 
- -or talks aimed at smoothing the 
• ;vay for the creation of British 
Shipbuilders, tbe State corpora- 
-.:ion which will run the com- 
'■ " '.sanies after nationalisation. 

' *' With the Government wanting 
.0 complete nationalisation of 
shipbuilding and aerospace as 
‘juickly as possible, there could 
"• ie a behind-the-scenes tussle 
-over when ownership and control 
if the companies should bo 
i vested In British Shipbuilders. 

enci 


Ministers are hoping that the 
nationalisation Pill due for -a 
second reading N ri>r House of 
Lords at the end cT the month, 
can receive Royal Absent in 
November. The British Ship- 
builders’ organising committee is 
expected to be pressed to accept 
a February 1, 1977 vesting date 
although the committee would 
prefer April 1 so as to allow more 
time for preparation. 

Assuming the Bill receives 
Royal Assent much of the com- 
mittee’s work up to vesting day 
will be preoccupied with analys- 
ing the finances of tbe 39 com- 
panies. Most of them . are 


their: 


privately owned and 
finances confidential. 

Discussion on financial topics 
is expected to feature promi- 
nently at the meeting in London 
on September 28 when the chief 
executives will bear a report on 
the organising committee's work. 

The purpose of the meeting is 
as much to help mould a cor- 
porate sense among the disparate 
companies as to impart informa- 
tion. However, discussion is also 
expected to include safety and 
health, research and development 
and progress in framing a cor- 
porate plan for shipbuilding 
after public ownership. 



HP CREDIT AND RETAIL SALES 




Seasonally adjusted 







Retail volume 


New credit 



(revised) 


extended by: 


Total debt 


Durable 


Finance 


outstanding 


goods 


Houses 

Retailers (unadjusted) 

Total 

shops 


£m. 

£m. 

6m. 

(1971 

= 100) 

1st 

286 

425 

2065 

1113 

129 

2nd - 

309 

450 

2J66 

108.9 

130 

3rd 

303 

445 

ZJS7 

105.5 

Ml . 

4th 

303 

466 

2J20 

105.8 

112 

1976 






1st 

343 

495 

2J.97 

1073 

118 

2nd 

385 

488 

2363 

106.7 

121 

J976 






Jan. 

111 

171 

2J99 

109.8 

125 

Feb. 

111 

165 

2JL96 • 

107.1 

121 

March 

121 

159 

L297 

1053 

112 

April 

127 

164 

2J10 

108.5 

128 

May 

126 

165 

2JS6 

105.7 

117 

June 

132 

159 

L363 

106.1 

119 

July 

126 

164 

2386 

1083 

127 



Sourea: 

Department of Industry. 



BY STUART ALEXANDER 

A DEMAND that the North-East 
be given parity with Scotland 
and Wales in allocation of indus- 
trial development agency funds 
to combat the threat of soaring 
unemployment was ni3de by Mr. 
Edward Short, who is MP for 
Newcastle upun Tyne CentraL in 
Newcastle yesterday. 

In hi$ capacity as chairman of 
the North of England Develop- 
ment Council Mr. Short, main 
architect of tbe Government’s 
devolution plans, said that pros- 
pects for emplojmem up to 1980 
were as bad as they had been 
since the 1930s. '■ Unemploy- 

ment by 19S0 could reach 14 per 
cent and in certain areas 
between 20 and 25 per vent.” he 
said, quoting from an NEDC re- 
port which calls for the Council's 
Department of Industry support 
grant to be raised from £106.000 
to £400.000 a year over three 
years. 

Both the North-West Industrial 
Development Association and tbe 
Yorkshire and Humberside De- 
velopment Association imme- 
diately supported the Council’s 
claim and demanded similar 
treatment for their own areas. 

Mr. Short said it was not an 
English backlash. He did not 
wish to see the allocations to 
Scotland or Wales cut. but Felt 
the North-East deserved parity. 
Contrary to some of bis political 


philosophies, the area must 
recognise the need to be com- 
petitive in the struggle for 
industrial survival. 

There was high dependence on 
shipbuilding, heavy engineering, 
steel and coalmining. In all. the 
number of jobs was declining. 
Research showed that ship- 
building was tbe most vulner- 
able. Based on an EEC forecast 
of the world market, the next 
three years might see redun- 
dancies in shipbuilding and 
support industries of between 
33.0D0 and 50.000. 

'Catastrophic 1 ' 

In certain areas this would be 
catastrophic, particularly on the 
north bank of the Tyne, where 
male unemployment might soar 
to more than 26 per cent. 

Heavy engineering could lose 
I&5O0 jobs, steel 6.000 and a 
variety of industries including 
chemicals. const ruction and 
small companies between 20.000 
and 20.U00. 

Mr. Short said it was the job 
of the NEDC. which rovers the 
counties of Tyne and Wear. 
Northumberland. Durham. Cleve- 
land and Cumbria, and not nf 
the National Enterprise Board, 
to encourage industrial invest- 
ment and promote abroad the 
region’s existing industries. For 
this they needed the extra funds. 


Mr. John Hobbs, the cud cell's 
director, admitted that there was 
little hope iD the short term nf 
a 1 trading a large influx of new 
industry. The council had given 
greater emphasis to mounting 
trade missions, planning eight a 
year. 

He emphasised that without 
the funds he could not compete 
with the Scottish Development 
Agency, which had allocated an 
annua J £500,000 l» research, 
surveys and publicity. The 
figures nn unemployment were 
“ unadjusted " and drawn up 
nn the assumption that no actum 
would be taken. But they had 
been compiled with the dose 
co-operation of local industry 
• Our Dundee correspondent 
writes: Mr. Brui-e Mitlan. Secre- 
tary uf Slate for Scotland, w.k 
booed and jeered 011 arriial 
and departure when be visited 
Dundee City Cham hers yesterday 
to dKcu&s the local crisis in 
employment. 

Some 60U .National Cash 
Rems ter workers and SU0 build- 
ing trade workers are faced w ilh 
redundancy. 

After . the nieeltne Lord 
Provost Charles Farquhar said 
no real hope had been held nut 
for Dundee. “To say the least 
I wav disappointed. We got 
nothing. We will fi”hl un if 
it means lobbying other Cabinet 
Ministers." 


Ferrous scrap price cut 


THE PRICE paid by steelworks 
Tor ferrous scrap has been 
reduced for the third lime since 
May. 

The latest drop is about £2 a 
tonne and pbrings the fall over 
four, months to between £7 and 
£8. from £45 to between £37 and 
£38 a tonne. 

Ferrous scrap is one of th»: 
principal furnace feeds u*fd in 
steelmaking. About half the 
steel produced in Britain is made 
from scrap. 

The actual reductions vary 
according to the grade of scrap 


and the location of the consuni-i 
ing steel works. , 

The British Scrap Federation • 
pointed out last night that “ the . 
fall in price is in marked . 
contrast to the price of newj 
steel, which has just been ' 
increased for the third time this 
year." : 

The cur rent weakness of scrap . 
prices' has been caused by both 
the British Steel Corporation; 
and the independent steel pro-1 
ducers building up stocks earlier j 
this year in expectations of a 
sudden surge in demand for 
steel. 


Yarrow given 
£30m. Defence 
contract 

By John 'Wyles 

YARROW f Shipbuilders 1 nn 
the Upper Clyde has* been 
awarded a fJOiu. M 1 n 1 -.tr> «■: 
Defence eonlrarJ for a third 
Royal Navy T> pc 22 frigate. Souii 
to he nationalised. Yarrow i> 
already building the first two 
ships of this class. Broadsword 
and Balt leave, and the latest 
order will guarantee jobs for Ton 
workers over the next three 
years or so. 
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Optimism 
at Cunard 
on MFC 


By John Wyles, 




Unilever to close meat 
factory at Hayes 

BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

THE LOSS-MAKING Unilever of the industry’s workforce had 
subsidiarv. Walls Meat, is cl os- been made redundant Unless 
. tv CUNARD Steam Shin Company ling its factory at FJayes. Middle, something was done to help, the 
.. claimed last night that, after a sex. making about 580, pfople industry would be unable to sur- 
r. dav of talks with creditors of 1 redundant. A 'further 320 people vive in its present form, be 
. ... Maritime Fruit Carriers, it was ; will lose their jobs in the com- warned. 

. ./‘very much mare confident” nf] party’s catering and administra- Walls Meat, however, has been 
.-.successfully . acquiring thejtlve departments as aprt-of the, having problems for some time. 
;.!sraeli*American company's 13 1 re-organisation of the company. The' last Unilever annual report 
U.K. registered refrigerated! which- star ted last year, with the skid it was making “ heavy 
cargo ships. | closure of another of Wall's meat losses.” Major manufacturing 

This strong note of optimism factories in London. .and distribution economies were 

came from Mr. Bill Slater,. 1 .. production of the Hayes fac- bein S achieved, but the cost of 

lory. mainly cured meat products reorganisation outweighed these 
and pies, will be transferred to m the short term, 
the company’s plants a Godley in Mr. Dan Angel, chairman of 
Cheshire and Southall in Middle- Walls Meat, said yesterday that 
sex. The Southall plant, in which the problems created by the pre- 
Walls Invested £4m. last year, is senee of EEC-subsidised products 
now the company’s only factory in this country had added to the 
in the London area. company's problems. Bui that 

At the same time Walls is was only one of a "while raft 
ending its specialist delivery ser- of ” factors which had contri- 
vice to the catering trade. The buted to the decision to close 
caterers ■will be serviced by the Hayes. The company had to 

reduce its costs. It was painful 


Cunard’s managing director, and 
coincided with the second forced. 
' <ale in seven days of a Maritime 
Israeli-flag vessel. It was . re- 

S orted in Japan that United 
rands, a major American fruit- 
shipping company, had bought 
the Lemoncore. Tbe price was 
_junderstood to be S4-7xn. 
J£2.64m.). 

*•- The slj j p ha(J bcen arres t ec j on 
i behalf of Bankers Trust first 


ortgagee °n 1 retail delivery network, 
[was also responsible for the — 
forced sale in London last week . 


Tbe announcement of the cio: but inevitable, 
sure conies -only two weeks after When the Haves closure 



lanan next Tuesday * 1 bem 3 “throttled by foreign the four, .a canning piant. is 

- -"{Lh it- court success • subsidised by the shortly to be transferred to 

! EEC. In the past 18 months, he Mattesons, Unilever’s meal- 
• it P t?5:P;?s v tfL_i > said, investment haJ come to a processing subsidiary active in 

- .iad exchanges with a number 
..-tf the company’s main creditors 
« — including the Danish Shipbuild- 

ing Credit Foundation. Marine 
— -^TUidland Bank. Barclays Bank 
, w n ind rbe Department of Industry 
fV ; i — „ jfvhtcta is responsible for Govern- 

„ rCSjCiftuent guarantees on five of the 
l v included In the deal with 

_ - x AZMaritirae. 

, “We are making some con- ( 

te^ r Sch P mo¥e e «nfidenYof o°ur|THE OFFICIAL Unionist Party of meetings has come as a com 
- su-cess " said Mr. Slater ! in Ulster has abandoned its pfete surprise to the SDLP. 

jt ~ ' talks with the Social Democratic which was under the impression 

• Nevertheless it may be several and Labour Party on power- that the next session of talks 

- ";^^veeks before Cunard has com- sharing, and has placed much of was still due to be held to- 
sJi,- j .'ileied negotiations with Mari- ! the blame for its walk-out on the morrow. The talks between the 

two sides were one of the few 
survivals from the 


. . 


Unionists walk out of 
power-sharing talks 

BY KEVIN DONE IN BELFAST’ 


. tery muen 
su 

VsrcT night. 

till Nevertbe 
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ileled negotiations - . _ ... ^ _ 

viime’s main creditors to secure ] Brttisb Government. . 

: -control of all 13 vessels. I The decision to end the series positive 

'V j- Northern Ireland Convention, 

which collapsed earlier this 
year. 

The SDLP leaders at the talks. 
Mr. John Hurae and Mr. Paddy 
Devlin, who have attended all 11 
meetings with the Unionists, 
clearly found the talks to have 
been a more productive forum 
than the Ill-fated Convention. 
Mr. Hume 'insisted yesterday that 
they had always. . been very 
friendly, and had been conducted 
fri'.'a “much better atmosphere 
than ever before. 

Tbe Unionists reached their 
decision to withdraw at an ex- 
ecutive meeting at the week-end. 
The break-up of the talks has 
been welcomed by tbe more ex- 
treme members of the United 
Ulster Unionist Coalition, who 
had opposed the meetings since 
they were first made public by 
the Rev. Ian Paisley last June. 


i No immediate water 
crisis in Southern England 

BY DONALD MACLEAN 

•'‘tsvNTiAL water supplies about 20,000 households in the 
ihmtid be^vailable in Southern region will be rati^ed-tbeir 
kneland far' the foreseeable only water coming from 1,600 
future, Mr. Denis Howell, the standpipes. In general it is 
8 * * , drought Minister, and Mr. Neil aimed to have one standpipe to 

- i^T&Sterk, chairman of the Water 20 properties in tiie uioreciosely- 
Management' Committee of the knit communities. The more 
Joutbem Water Authority, said scattered will be treated 
.n a joint statement yesterday differently. 

! vhen Mr. Howell visited the » The North-West Water 
'nshton and Worthing area Authority is to seek Ministerial 
nonitoring station at Falmer. sanction to obtain 01 ore water 
The region- was more fortunate from Lakes Windermere ana 

■han most because 70 per cent. Ullswater, • 
if its supplies came from under- Mr. John Bforns, Secretarj' for 
•round sources, while con- Wales, undertook a fact-finding 
mmption in various areas had tour of South-East Wales y^tep 
seen cut by 25 per cent, or more. day. It included a vwii toan 
But Mr. Howell warned; “No old iron mme at Uanharry from 
me must give up saving water which water is being pumped to 
lust because of one or two days' boost supplies to Liantrisant. 
•ain.” , ‘ ■ ■ .« Extra water may be available 

He spoke as the South-WeBt fQj. ngoiic .supplies from ^ uie 
Prater Authority confirmed that National Coal Board, the NCB 
narts of Barnstaple. Bideford ^ yesterday. Coal mines 
ind Ilfracombe, in North Devon, traditionally- .^ell part of the 
A’ere to have domestic water cut water they pump out of mines. 

>ff indefinitely from next W ed- * a ban on bonfire night .cele- 
icsday. Famiti« affected will Orations, apart from orsamsed 
lave to get supplies from stand p^gs ^ being sought by Mr. 
sipcs erected over the past few Kobin Corbett. Labour MP for 
tfcek*. . , Hemel Hempstead, because of the 

Other towns and villages in . . 

mrth and central Devon are to . MTnflI ^ « . 

follow suit. By September 18, Farm incomes cut Page 4* 


Fraud Squad 
clears Fund 

ALLEGATIONS that large sums 
of money disappeared from the 
Bangladesh Fund, the operation 
set up by Mr. Jobn Stonehouse, 
have proved unfounded. The in- 
quiries carried out by the Fraud 
Squad have not produced 
evidence that any criminal 
offence has been committed, and 
the file has been returned to the 
Director of Public Prosecutions. 


Fbie,the European 



international business 

EBIC, European Banks International. Seven leading 
independent banks. Each bank is a separate entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

This is how we do it: 

1. In Europe. In addition to our more than 9800 branches, we 
also have European Credit Bank (BEC) in Brussels and European 
Banking Compan y in London for long term, large scale internat- 
ional financing (European Banking Company also has a branch in 
Chicago). 

2. In America. Y ou will find European-American Bankin g 
Corporation with offices in New York, Los Angeles and San 
Francisco and European-American Bank & Trust Compan y with 
more than 100 branches in the New Y ork area. 

3. In Asia. We’re in the major business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4. In Australia. There is the Euro-Pacific Finance 
Corporation in Melbourne and Sydney. 


Y our point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven.Y 
leading banks comprising EBIC. X' 




European Banks International 

Amsterdam-Rotterdam Bank 
Banca Commerciale Italiana 
Creditanstalt-Bankverein 
Deutsche Bank . ; 

Midland Bank 
Societe General e de Banque 
Societe Generale 
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Concorde ‘will pass 
U.S. noise tests’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


. FARNBOROUGH, Sept 7. 


Banks 6 to 


i LABOUR EXECUTIVE ISSUES PAPER ON FINANCIAL SYSTEM 


keep out 
of equity 
finance’ 


BY MICHAEL BLANDEN 


CONCORDE'S PERFORMANCE vironmental and passenger pounds to the U.K_ was still 
in flights lo and from Washing- acceptability terms on the flights subject to both final Con- 
ton across the North Atlantic is to and from Washington. He gressional approval and the 
encouraging the U.S Federal also made it clear, however, that completion of satisfactory trials 
Aviation Administration to be- In bis view the FAA Itself had with modified versions of the 
- lieve that the aircraft will even- ultimate constitutional authority Harrier, 
tually be allowed to fly into all in determining what types of The Marine Corps currently 
U.S. airports on a permanent aircraft should be allowed to uses the AV8A version of the 
basis, including Kennedy Airport land at U.S. airports. aircraft and the model .it is now 

-• New York. It was also revealed at Farn- interested in is the AVSB, with 

Dr. John L. McLucas, the borough yesterday that the U.K. considerable improvements to 
administrator of the FAA. said aerospace industry Is on the give it a better performance and 
at the Farnborough Air Show verge of substantial new U.S. weapons carrying capability, 
yesterday that the tests on Con- orders for the Hawker Siddeley The tLS. Navy is also showing 
corde's noise and pollution at Harrier jump-jet fighter. increasing interest in the 

Dulles Airport, Washington, Lieut-General Thomas H. Harrier. So far. however, it has 
since services began last May Miller, the deputy Chief of Staff taken no firm decision to buy, 
were already bearing out the for aviation in the U.S. Marine and it is believed to be waiting 
predictions made in the Environ- Corps, made it clear that the to see how the imDroved version 
mental Impact statement pub- Marines were planning to buy a for the Marine Corps develops 
Jished by the FAA earlier this Further 340 Harriers beyond the before committing itself. But 
• year. 110 already on order (of which any Navy order could be sub- 

The noise levels generally the majority have been deli- stantial, probably amounting to 
were lower than many bad vered). considerably more aircraft than 

feared and the volume of com- This deal, which could be those wanted by the Marine 
plaints was also considerably worth several hundred million Corps, 
lower — there had been not more 
than about 200 since the services 
began. 

If this continued during the 
rest of the 16 months trial 
' period which began on May 24, 

Dr. McLucas thought there would 
be little difficulty in Concorde 
eventually winning permanent 

rights for flights into the U.S. THE POSSIBILITY of the deve- In the U.S., Boeing and 
He also thought that Concorde lopmenj of a second generation McDonnell Douglas have been 
would eventually win the right supersonic airliner has been one maintaining their studies on 

to land at Kennedy New York of the significant topics under su P ersonic airlines, both on a 

■within the next two to three discussion at the Farnborough Private .venture basis and with 

months, deiyto the present six- air show this year. the distance of small cash 

months ban imposed on the air- ^ contracts from the National 
craft by the Port of New York While most autiiorities in the Aeronautics and Space Adminis- 

Autbority. aerospace industries on both sides nation. These manufacturers 

. , * the Atian . t!c *f e convinced bave ^ maintained links with 

Authority • supersonic civil aviation is lhe Concorde builders. British 

As already announced. British 5® re Aircraft Corporation and Aero- 

Airways and Air France have J* a *P atiaJe of France and there is 

postponed until January their “ neT * all are a ^recd that now an almost continuous 

legal action against the Port of ii°£ exchange of information on 

New York Authority aimed at 5 ne °^ a ?fLif at ^ c ?JL n «?f r ? p i a * supersonic transports, 

getting this ban rescinded, and J* 1° e ?i ei 7L e for at But, until Concorde has fully 

it is believed that before the bedded itself into the air trans- 
action is resumed Concorde will «i«?s?L e ^I reir,e * y port system, and has shown that 

have been given permission to hlgh 0051 of developing it. j{ ca n make money, no company 
operate into Kennedy. For this reason, also, the ven- or Government Is likely to! any industrial specialist would 

Dr. McLucas based this view ture is likely to be a collabora- embark upon a second-generation I be spread very thinly unless 


No hurry for the next 
supersonic projects 


THE BIG banks are nnllkely to 
make a large investment In 
equity shares in-, industry, Mr. 
Deryk Weyer, the senior general 
manager of Barclays Bank, said 
yesterday. 

In a paper at the Institute of 
Bankers’ Cambridge seminar on 
“The Banks and Industry," Mr. 
Weyer argued there was no 
evidence of a need for the major 
banks to enter massively into the 
industrial equity market. Rather, 
there were “ good democratic 
reasons why a bank-dominated 
market is not attractive.” For it 
would make for “ lock-ups ” and 
less mobility of capital flows. 

“Equity investment and lend- 
ing banking also are quite 
different skills, just as lending 
banking and the organisation of 
corporate finance require 
different talents.” 

While rejecting large-scale 
equity finance, however, Mr. 
Weyer foresaw other major 
changes in the character of hank 
operations. These would include 
a decline in the overdraft, 
though it would not disappear, 
with the development, of more 
complex medium-term lending 
business. 


Call to nationalise big four banks 


and top seven insurance groups 


BY RICHARD EVANS, LOBBY EDITOR 


3— Reform of <be Bank of of financial power. 4 Which;., 



top seven insurance support u« iuuugu.u .>.v.uwiu( , >,,, 

companies. Is proposed in a on which jobs and real incomes bear in support of the Govern- institutions audby personsif- 

^bour Party National Executive depended J in the long term ment’s. industrial strategy -as well ^ 

policy statement published yes- “instead of being syphoned a* its overall economic policy. . aba ™ M1 dlvfdq; 

terday. off Into speculative property The Bank should be given *«' ™ 'iSKSS. JL„ 

The statement, which will be ventures." responsibility for the Investment JS 0 ®!?]* “ 0UD ^ over E 

submitted for approval at the The main recommendations Reserve Fund Scheme, for the ■ !U • ears - 
party conference later this are: — , ' publicly-owned sections of bank- 

month, recommends reform of 1.. Banking: The big four ^ a nd insurance, and for 
Tlje Bank of England, the clearing banks (Barclays. Lloyds, planning the provision of finance 

creation of a publicly controlled Midland and National West- to Industry, 

investment reserve fund and the minster) should be taken into A division or agenev of 


Spread thinly 


That might mean that the 
banks would need to recruit more 
industrial specialists, particu- 
larly in relation to “off-balance 
sheet" project financing. The 
problem for the clearing banks 
was that their business was so 
extensive that the services of 


The policy statement on Banking and Finance forms an 
integral part of “Labour’s Programme, 1976" and will be 
voted on at Labour’s party conference at Blackpool in the 
same way as tbe rest of the document. 

In a foreword, Mr. Ron Hayward, party general secretary, 
says that the National Executive Committee “commends” 
the statement to conference. If K receives the necessary 
two-thirds majority, as seems probable. It will then become 
official party policy. 

The next important stage will be the preparation oF the. 
party's General Election manifesto by a . special committee . 
representing the NEC. the Cabinet and tbe Parliamentary 
Labour Party. 

Tbe Left will press for Inclusion of the banking statement. 
In full in the manifesto, but moderates, Including many' 
Cabinet Ministers, will argue for a much less specific party 
commitment. 

The statement was drawn up by the NEC’s Home Policy/ 
Committee under the chairmanship of Mr. Anthony Wedgwood . 
Bonn, Secretary for Energy, with the help of the party's 
banking and insurance study group under Mr. Ian Mlkardo, 
and Mr. Geoffrey Blsh, head of research at Transport House, 


the Bank should be established 
to assist further in channelling 
funds from private sector finan- 
cial institutions to industry. 
Through this, bodies such as pen- 
sion funds could invest long-term 
funds (backed by Government 
guarantee), possibly through the 
purchase of special bonds issued 
for this purpose by the Bank. 
However, private sector institu- 
tions should not be obliged to 
invest in such bonds. 

Two sectors would thus be 
created within the financial 
system: one publicly-owned and 
able to exert a decisive influence 
over the channelling of funds to 
Industrial investment: the other 
privately owned, and filling a sub- 
ordinate, but still crucial role in 
controlling the flow of funds 
within the economy. 

4 — An Investment Reserve 
Fund: Companies should be 
encouraged to plough a propor- 
tion of their funds into an invest- 
ment reserve fund releases from 


integration of the existing public ownership, together with . , , . . . . , 

publicly owned sections of the an (unnamed) merchant bank. W H IC * 1 w ° „ , supervised by the 
financial system. The separate identities of the re ™rmod Bank of England and 

The wide-ranging and contro- clearing banks would be main- co j °° ® em * devoted to 
versial recommendations are tained in order not to disroot P ro ““ c ? lve , investment. This 
based on a study of the banking working arrangements. could involve Category I corn- 

systems in France, West Ger- The banks -would be placed P 1 ? 168 with large 
many, Japan and elsewhere. 
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on the good progress that the tion between manufacturers in supersonic aircraft and no airline 
aircraft is making in both en- the U.K., Europe and the U.S. is likely to want to buy one. 


Shelter fights housebuilding cuts 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


SHELTER launches a campaign The report is based on a sur- In addition, many areas with 
to-day to reverse the recent cuts vey of local authority building “superficially low bousing 
in public housing expenditure, records, overcrowding and wait- stress" actually have long walt- 
A report is being sent to ing list information carried out ing lists— such as Humberside, 
Ministers, MPs and local coun- since the •Government-imposed Lincolnshire and Nottingham- 
cillors. claiming that serious controls on housebuilding. shire. 

housing shortages exist in every It says that 1.14m. households The report rays that its find- 
district of England and that fur- are registered on bousing waiting ings prove that the concept of 
ther spending cuts can only wor- lists, with the longest waiting a " nnn-stress " area is, therefore, 
sen the situation. -periods in the .Metropolitan areas, “false, arbitrary and -harmful." 


they recruited a huge team. 

The nature of the bank branch 
networks might change, with 
more specialisation and better 
organisation in the clearing 
banks to attack the large cor- 
porate field. A two-tier interest 
rate structure might emerge, 
with rates linked to the inter- 
bank market for large businesses 
and to bank base rates for the 
small businesses. 

The major banks would be 
able to rely less than in the past 
on their large volume, of retail 
deposits, because of the competi- 
tiori they faced from building 
societies, the Trustee Savings 
Banks, the Ccnip Bank = and the. 
National; Giro. „ 


Tbe document argues that ■ 

wo*, wvuiu u C H*««u t, aIann « investment expansion Brit 

under the control of the Bank V desperately needs is too' imp 

They assume that Britain's of England, which would act as fr 1 * a ^ii a j le 0 5!L f0 v inve ^ t " tant t0 be left t0 businessu 

poor record of economic growth a holding company and plan the 2?, ■ a S reea through the and financiers alone. •: 

is caused largely by the coun- provision of bank finance to ■ wani “ I, S -Agreements system. economic strategy was- nett 
try’s poor investment record and industry. _ b. integration or the existing based on the understanding t! 

the part played by the major public sector. The National Sav- the heart of Britain's waakn 

banks and investment bouses. Premium inrnmp Bank and the National Giro, lay in its comparatively p« 

The committee is convinced ™ ‘ ™ - *>th of which attract funds record of investment, aspects 
that public authorities in the , LlJ TJ|L top t i r0l |l h u Post branches, m manufacturing industry. 

U K must hecome as involved ^surance companies (Com- should be combined with the Th u hart 3n ,n«i, , 

in banking and insurance as are 5? JfJljL ^ Ro va FSehai^ 6 Gen ' ftfnm’^^niior'Sate hiSi? ThS neetleti a ma J° r transfusion 
their countprnarts in Fmncp and 0U3.rdixifl Koysl £xch3n^6i form a iuajot St Ate biok. The HnnhiA fhA nf manfifnrtnri 

many other leading industrial Lieal udGenaSt fnS^RaSk^mieht investn,en t w«- the next decs 

" aao ” s - a if tfff fLZwl pa« should U “ t mus * ^ •* 

Prnnorftr „ on h.noc ownership and placed under the Thet report also criticises the Companies had to look top 

rruperty vemures control of a reformed Bank" of performance of the Stock Sld ® sonreesrsuch as the bar 

“A major extension of public England. Exchange and says that a ques- and other financial institntic 

ownership in these fields coutd This would establish control tion mark hangs over its roles [ or a larger 'proportion, oft 
facilitate a significant improve- over more than half of total as a source of new risk capital funds they required, 

raent in services to customers premium income and over two- and as a market in existing raeir major European l 
. . . without necessitating a total thirds of British insurance com* securities. In recent years it had Japanese campetitors. 
monopoly approach," the docu- panles’ general fund*, it would “ degenerated to barely even a “ Banking and Finance” 
meat says. also bring a substantial part of marginal source of new funds-" statement bv the NSC present 

It would also provide the motor insurance, into the public ' Clearly, the financial institu- to the Labour Party annual cc 
Instruments, the British economy sector, fw.‘- tions wielded a massive amount ference. Blackpool,. 1976. 30p 





THE PEOPLE, NOT THE PEOPLE TO THE WORK 



At Ericsson, we don’t think it s 
enough to go around the world selling 
telephone and telecommunications 
. systems and then forget about them. 

We believe in getting involved. With 
the customer. With the country. 

We dori t just sell products. We 
transfer technology, knowhow and 
skills. Through training local staff in 
telephone exchange installation tech- 
niques. Then through comprehensive 
courses in our Training Centers in 
Sweden, Brazil or Mexico for engineers 
and technicians involved in operating 
and maintaining the equipment. 

Where the volume of work justifies 
it, we set up local manufacturing. Today, 
the Ericsson Group has 70 factories in 
the following countries: Argentina, 
Australia, Brazil, Colombia, Denmark, 
Finland, France, Holland, Ireland, 

Italy, Malaysia, Mexico, Spain, Sweden 
and Venezuela. In addition, Ericsson, 
products are manufactured under li- 
cense at 9 plants in 6 countries as well 
as in plants of associated companies in 
the United Kingdom and Norway. Of 
the Group’s 80,000-plus employees, 
more than 50,000 are outside Sweden. 

Mexico is a good example of the way 
we work. The importance of telecom- 
munications was recognized by the 
Mexican authorities at an early stage 
and we exported our first telecommu- 
nications equipment to Mexico at the 
beginning of this century. Today, the 
Mexican member of the Ericsson 
Group, Teleindustria Ericsson S A, 


has its own extensive manufacturing 
operations. Group employment in 
Mexico is close to 4*000 people with 
annual sales of more than $ 80 million. 

At Ericsson, weve developed our 
business the hard way. 

No diversification. 

No conglomeration. 

Just sheer hard work specializing in 
what we’ve been doing for over a hun- 
dred years... the telecornmunicatioris 
business. 

Today we re one of the world s major 
telecommunications groups with oper- 
ations.in more than 100 countries and 
annual sales of more than $ 1.5 billion. 

The way things are still developing 
in the telecommunications business, 
our next hundred years may be even 
busier and more successful than our 
first. 


. Ericsson Group specializes in the design, 
manufacture and installation of telecommunications 
systems. Including public and private telephone 
exchanges; telephones; transmission, cable and net- 
work products; Intercom, radio and data communica- 
tion systems; ramponenu. For details, write or call: 

W <w!d Headquarters, 

S-126 25 Stockholm .Sweden or Thom-Ericssotu 
Vikmg House, Horsham, Sussex, England. 



The Ericsson Group. 

Partners m telecommunications progress wtrrlduriM 
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NEWS ANALYSIS 


INSURANCE BROKERS 


Jps 


The inflation beaters 


OPERA- AND HAiAET 


■THEATRES. 


BY TERRY WHJONSON, CITY STAFF 


CaUSEUM. rtn-836 3161.1; ROUNDHOUSE. • 01-269 2664, 

ENGLISH NATIONAL OPUA - From TontBM 'tit Sen.. 24. Eng*. 8 . 
\TuiUSHt. Sat. .A 1st. 7.30 JOob Giovanni: LA GRANDE EUGENE 

Tumor 7.*0 TIM Coronation ot P»pU! ! SPECIAL RETURN .SEASON 

Pri 7.30, Tosu. I 16 Performances Prior to world Tour 

COLLCSIATE Tintonl. ~SB7 9629. Until 1 ROUNDHOUSE DOWNSTAIRS. 767 2S64 

-- - — - -- « — e— tin. Tii *.>• t— 7 jo. Edinburgh Fesival 

Winner TEA Wl 

Drums 


Sep! 14. E*B* B 30. Mat Sat. SJAj Til Sat. Evu 
iNo. Ddf Thurs.j ONPEK 0 Z A — Demon;. Fnna e Aw ard Wlnng.TEA WITH PICK 

- -Japan) 17 nwtt. iiqt.. daflKtt 1 * JERRY tllrts. El-70) _ Tit Sat. Eve. 9 

: CHRIS ULNGHAWS DUE MAN SHOW 
r “Ont-aua inuMh * Scotsman. .‘Ticvms 


ROYAL FESTIVAL HALL. • 928 ST 91. 

FULLY AIR CONDITIONED. Last peril 
LONDON FESTIVAL SAL LET 
Until Ffl. Em. 7 30 Notr « Blanc. 
The Sanguine Fan. Graduation Ball 


'Ont- man tnumph 
£. 1 . 20 '. 



ROYAL COURT. 730 1745. UM w«h 
Evening*, ar 9.00. San. 6.30 and 9.00 
T. SEC . 

A New Musical by Rich** OUrwn. 

■ One SMI ol a show.' Dolly Mirror. 
” ELECTRIFYING,” O alW M ali. 

SEE AL SO THEATRE UPSTAIRS. 

ST. GEORGE'S. ' 01-500 1108. 

49 . Tufndl pwfc. 5SS?. IchmtM, N.7. 

• CTufneH Parte Tube) 

Evprriaos 7-50. Mattoeo Sanmat 2 ~M). 


Tonhflrt and Sept. 16 

PETER -MrtNERY.- . SARAH _S ADEL In 
!. ROMEO AND JULIET. 

■ - September B. 10. 11 
ERtG.PQRTER. LYNN FARLE1GH m 
TWELFTH NIGHT ■ 

Seet.-L3. l4 ns m&eb 22 to 25; 

-ALAN BADEL la - 

RICHARD -111 


''111 "■ 
"T,. 



ABELPHI THEATRE. ' 01-836 .7611. 

^55*7 30.. Sets 5.30 &' 8.30. Tbur- 3.0 
IRENE. 

. ~ LONDON’S -BEST NIGHT OUT 

SRflCTACLE. CAPTIVATING TUNES 
AND RACY COM IDY.” People 

IRENE 


■•'SLicK. SUMPTUOUS— THE MUSICAL'! SAVOY. ' 836 ASM. Evenings at B.OO 
IRENE HAS EVERYTHING." D. E««*i \ ' Sat. 3 


_. Ertpresi 

IRENE 

■.••WILL TAKE LONDON BY STORM.' 

Mem ol the World. ' 
NOW BOOKING TO MARCH 1977. . 


ALSERY. - B39 387 B Evenings ll BJ 

Man. Thor*.. 3. Sat. 5 and B.16 iharo I 
National Theatre Production - I 
COLIN BLAKELY In 

EQUUS 

bv PETER SHAFFER 
Directed bv John Dex 1 «T 
“STUNNING and COMPELLING.” S«L 


ALDWYCH. 836 6404. ■ - Ini. 836 5332. 
Ratal Shakespeare Company hi 
CM ihBrt. ; , 

[Tania M 7.30. Next oerl. -Seat. -13). In 
repertoire with Bernjid Stows 
THE DEVIL’S DBCIFLE _ • 

" This trlumahant revival '•» o fared hr a 
flawless can," Daily Eapresfcv^ 1 ™ « 
Fri. 7 SO. Sal. 2.0 * 7 30. 


B.OO. 


! r-l AM nsMgg- 2 .s.*ti? ^jg 3 ‘- 

j i-s.ii *. 


J i *!' 


aa. M a V J UBHinilUl 

■•Wonderful . Don“t nutt *. .'iiSSL 
Comomed ticket, too frlceceat. r Jr™ ,rse 
meal Inc. VAT and Service 56JW. 


APOLLO. 01-437 2663.- -Engl. 

Mar Thor 3.00 Sat. 3 30 and _8.5° 

**»•! i i. "paullne COLLINS. JoHn. ALDERTON 

,r i ARE bp s t onI EXO *" 

i ^ ! iSrzJBLXSBF ffi%S2r" 


_ and 8 . Maunoes wed 2 JO. 
ROBERT MORLEY. GEORGE . COLE 
-.In BEN TRAVERS 
BANANA RIDGE 
' HILARIOUS . SUCCESS.' 0. Tel. 

SHAW,- 01-388 1394. Ooeos tm. 7.0 
Subs. 7.0. Mao. Thur.. Fri. 2.30 
. National Youth T heads In 
- co ri planus . . 

ST. MARTIN’S- 836 1443 €vctIrbs B.O. 
Mats. Tuns, at 245. 5au. 55 and B.O. 
AGATHA C HRIST IE’S 
THE MOUSETRAP _ „ 

World’s lon ge st -over ■ run. 24th Year. 


STRAND. 01 -B36 2660. Evening* 8.00 
Mat Tbun. 350. Sals. S. 30 and 8.30. 
Doris Hare. McDonald Hotel ey 
Art* Or Howard. Barry McGinn 
. ._ NO SEX PLEASE 

— WE’RE BRITISH 
Directed by Allan Danis 
SIX HYSTERICAL YEARS 


TALK OF. THE TOWN. 03-734 S051 
FULLY AIR-CONDITION ED . 
From 8 - IS. Dining and Dancing. At 9 so 
• Reroe- SWEET TEMPTATION 
. and at 1 1 o.m. 

KAMAHL 



■■Hilarloos 


TOM STOPPARD* 

DIRTY LINEN _ 

see it. Sunday Time*. 


fHEATRE UPSTAIRS. 730 2S54. Ev». 
8.15 JUST A LITTLE BIT LESS THAN 
NORMAL b y Nigel Baldw in 

VAUDEYILu7~01-836 9988. Evfi* 8.0. 
Matt. Tom. 2.45. Sal S.O and » i S. 
GERALD HARPBR 
HANNAH - GORDON 
UNA -STUBBS PRUNELLA G£t 
'in BAGGAGE - 

WITTY AND VERY FUNNY/'- E-News 
THEATRE AIR-CONDITIONED 


B.O. 


“■wfe Epvsfe 4^0- 

• JONAYH^NMHA.^g-PCtkmP. 

BaBrtjrssrnas«52E 


T a*f A 7 0 L th5*Sr^-'«: 


COMEDY. 930 2:?L ' : renlnfli • 6-0 

THRILLS’ 1 H. Hoh&L-n. ^S J inw*. 

— The excellent cast : t-Newv 

By J. Lee Thompton 


VICTORIA PALACE. ' ' 01-834 1317 

Evenings B.OO Wed. Sat. 6.00 and 8.4S 

■ gsw . • 

A BEDFULL OF FOREIGNERS 
“GENUINELY HILARIOUS.” Gdn 
Dinner and best stall £4 inc. (Mon -Tti 
Transfers Duke of; York’s Oct. 4 


THE TAKEOVER by th* inter- 
national, trading group, lachcape, 
or Insurance brokers Bain Dawes, 
announced yesterday, highlights 
a special feature of the insurance 
broking industry. This is the 
presence of large, unlisted com- 
panies operating alongside their 
publicly quoted colleagues. The 
best-known in this category is 
Willis Faber and Dumas, 
probably the third largest U.K.- 
based insurance broker, which 
announced in August -that it was 
planning to seek a listing for 
its shares; “in the nest few 
months." 

Almost' as large is Bland 
Payne, in which flic Midland 
Bank fc the principal share- 
holder. with a minority slake 
held in parts of the group by 
Marsh and McLennan, the 
largest U.S.-based . insurance 
broking group. 

Bain Dawes, which was the 
broker to the Flixbo rough 
disaster, involving claims of 
some £25m.. is a third of the sue 
of these companies, but still 
claims to be In the top dozen 
Lloyd's brokers. 

Mergers are not uncommon. 
The past 12 months have seen 
the purchase by Alexander 
Howden of Halford Sbead and 
Morice Tozer and Beck for a 
combined sum of over £18m-, 
the merging of Lloyd's brokers 
Lionel Sage with the insurance 
arm of merchant bankers 
Anthony Gibbs, the injection of 
Christopher Moran into Richard- 
son Smith, an industrial bolding 
company, and abortive merger 
talks between Leslie and Godwin 
and Wighan Poland nn which 
Sir James Goldsmith’s Anglo- 
Continental group holds a 64. per 
cent, stakel. 

The latest deal — with Inch cape. 


alreadv the holder of 25 per cent- ' 
of .Bain Dawes, buying out its 
shareholding partners, P & 0 (25 
per cent.), S. Pearson . (38 per 
cent.) and original family bolder 
— came as no greai ; surprise to 
observers of the Industry yester- 
day— one reason given for the 
failure of the Leslie and Godwin/ 
Wigharn Poland talks was the 
inability of major shareholders 
to agree on an appropriate share- 
holding structure. 

The main interest was in the 
price paid - for Bain Dawes. 
Inch cape’s terms value the whole 
of the company’s equity at some 
£24m. against net tangible assets 
of £3.1m. at December 31, 1975 
and pre-tas: profits for that year 
of £3.2m- This is equivalent to 
a p/e rating of 15), or a good 
four points ‘above the current 
sector rating as measured by the 
FT Actuaries Index. There can 
be little doubt that a public 
flotation at this price, with Willis 
Faber in the wings,' would have 
been hard to get off the ground- 

Connection 

Bain Dawes, as presently con- 
stituted. is the product of four 
medium sized firms. The connec- 
tion with Incbcape and P A O 
goes back to 1961 when Inch- 
cape’s insurance arm Gray Dawes, 
which has been handling the bull, 
insurance business of P & 0 since 
at least 1926. merged with J- B. 
Wt stray & Anderson Green. In 
1970, the businesses of A. W. 
Bain & Sons and Thomas Stevens 
Poole and Gray Dawes Westray 
came together to form the 
present company. 

The ownership of Bain Dawes 
is divided between A. W. Bain 
Holdings, in which S. Pearson 


Quoted 

Insurance 

brokers 

earnings 

£m. 

Bowring 

6.5 

C. E. Heath 

3.1 

Hogg Robinson 

2.6 

Alex Howden 

• 7.7 

Leslie & Godwin i 

1.6 

Matthews Wrigbtson 

2.9 

Mine! 

Z9 

Sedgwick Forbes 

4.3 

S teahouse 

2.5 

Bain Dawes . . 

1.6 


APPOINTMENTS 


Mr. G. Robliisbn heads 
Gillette Industries 


and Sons holds a 76 per cent 
stake, and Gray Dawes Westray 
which Is owned equally by Inch- 

cape and P & O. Gradually this 
shareholding structure has 
become rather unwieldy and 
Incbcape has taken the initta- ■ 
.tive in transforming its effective 
25 per cent stake into full con- 
trol. In yesterday's words of 
Mr. Donald Caswell finance 
director of Incbcape. “In this 
situation, one master is a lot 
better than three.” 

The insurance broking sector 
has been popular on the Stock 
Exchange in the past 18 months. 
The attractions to prospective 
investor and purchaser are easy 
to see. The industry is surely 
unique in its ability to fend off 
the effects of inflation on its 
business . 

Over Elba, of premiums flow 
into Lloyds in a year, three- 
quarters of which is in overseas 
-currencies, principally the dollar. 
-With the fall in the pound from 
$2.33 in 1975 and to under S1B0. 
brokers income is automatically 
boosted with no immediate off- 
setting increase in U.K. costs. 


In addition the brokers work 
Irom a small capital base; are 
high generators of cash; and, 
because of generous credit 
arrangements with underwriters, 
have Far less to fear from the 
effects of inflation accounting 
than manufacturing companies. 

Recent results from. * for 
example. Matthews Wrlghtson. 
which included almost doubled 
insurance broking profits in the 
first half of 1976— about two- 
thirds of which was due to the 
fall in sterling— go some way 
towards explaining why the 
sector's p/e rating and yield are 
the highest and lowest respec- 
tively among -the FT Actuaries 
indices— with the exception of 
hire purchase and property. 

Aid to growth 


For Bain Dawes. the 
acquisition by Incbcape will 
undoubtedly aid its growth inter- 
nationally. The insurance 
broker's income is currently split 
about equally between sterling 
and other currencies with 
rather below average. Its marine 
expertise, culled from years of 
association with P 4- O. will pre- 
sumably suit Inchcape. 

Meanwhile, Inchcape share 
holders, in return for agreeing 
to the issue of 4.9m. Inchcape 
shares. 3.6m. of which are being 
placed to raise the necessary 
cash for the deal, are promised 
a near doubling of their divi- 
dends. P & O for its part re- 
ceives a welcome £5.Snt. in cash 
for a stake which cost £1.6m. 
and S. Pearson & Son finishes up 
with Im. shares in Inchcape — 
which it intends to hold as a 
long-term investment — and £5.7m. 
in cash 


Mr. George H. J. Robinson has 
been appointed chairman qf 
GILLETTE INDUSTRIES and IS 
succeeded as managing director 
by Mr. Rodney S. Mills. Mr. 
Robinson joined Gillette m 19*6 
and held 3 number or senior 
management positions before 
being made managing director in 
1966. He is a vice-president ol 
the Gillette Company, Boston. 
Mass. Mr.. Mills, who joined Gil- 
lette hi his native Canada in 1961. 
returns t-o London from a sub- 
sidiary, Braun AG, West Ger- 
many, where he was a member 
of the board of management hi 
charge of the international divi- 
sion. 

* 

Mr.A.LC Humphreys, deputy 
chairman of ICL, Mr. R- <5. Rey- 
nolds, group managing director 
of Grundy (TeddingtoaL and Mr. 
3. C Simmons, an executive in 
the computer and automation 
group of the National Research 
Development Corporation, have 
joined the Board of DATA 
RECORDLNG INSTRUMENT COM- 
PANY as non-executive directors 
Within the executive structure Of 
the company. Mr. P. G. Haworth 
becomes director of sales and Mr. 
B. T. H. Quarm director of manu- 
facturing. 

★ 

Mr. D. S. Jackson and Mr. P. J. 
R rann igan have been appointed 
to the Board of EMI ELEC- 
TRONICS. Mr. T. Colllngwood 
has joined the Board of EMT-MEC, 
and Mr. A. D. Cooper the Board 
of EMI-Varian 

it 

Mr. David Darts ha< been 
appointed to the Board or the 
RYV1TA CO., a subsidiary of 
Associated British Foods, as pro- 
duction director. He was previ- 
ously manufacturing manager. 

★ 

Mr. David Grade, a principal 
in the OFFSHORE SUPPLIES 
OFFICE headquarters in Glasgow, 
has been appointed the repre- 


.-tentative at the OSO office tn 
Aberdeen. Since joining ObO m 
November 1975, Mr. Grade has 
been dealing with export policy. 
His appointment in the Aberdeen 
office Ls on a permanent basis and 
his main duties will consist of 
acting as a liaison link between 
the Aberdeen area and the OSO’s 
headquarters in Glasgow. 

★ 

Mr. Peter Lee has been 
appointed secretary of the 
SOCIETY OF DAIRY TECH- 
NOLOGY in succession to Mr. 
Stanley Staton, who has retired 
for health reasons. Mr. Lee s 
career hitherto has been in the 
administrative branch of the 
Royal Navy. 

★ 

Mr. H. EL Son-field, an assistant 
general manager, has been 
appointed secretary of the NOR- 
WICH UNION LIFE INSURANCE 
SOCIETY, the Norwich Union 
Fire Insurance Society, the Scot- 
tish Union & National Insurance 
Company and the .Mantime Insur- 
ance Com pan. \ 

★ 

Mr. Robin Carr has been made 
a director of OLIVER RIX. 

* 

Mr. James C. HelUker has joined 
OCCIDENTAL CRUDE SALES 
INC., in Houston. Texas, as 
executive vice-president, and will 
be concerned with trading activi- 
ties involving Occidental’s own 
production as well as that pur- 
chased from others. He was 
previously with Phillips Petroleum 
Corporation, where he was m 
charge or international crude and 
product supply 

•k 

Mr. Alexander G. Gregorson has 
rejoined the TARMAC organisa- 
tion as deputy group chief 
accountant. Mr. Gregorson joined 
the Tarmac Group as munagemeoi 
accountant of William Briggs and 
Sons in I960 and left the company 
in 1975 to become finance director 
of Kestrel Marine. 


a. 


WHITEHALL. 930 66B2-7765. EvOJ 
- Satt 6 and 845. Matt. Wed. 3. 
BRIAN RIX 

• “MARVELLOUSLY COMIC-"- E.N 
Terence jure • 

. - ALEXANDER ■ " - DOWNS 

FRINGE. BENEFITS . ■ 

’ Yon laugh nnHl vou are 111. Gdn 
Combined ticket £5 50 top-orice ini 
j-ceunt meal Ind.'- VAT A.. Service. 


WINDMILL THEATRE. . 457 8312 

Twice Nightly at 8.0 and 10.0 
PAUL RAYMOND ioratentt . 

RIP OFF 

- THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
An entire French o rod action 
Yon may drink and smoke' In die 
Auditorhim , 

—Take* to anarecedented limns whax 
permissible on our stage.** EveniBfr Nows. j 


. bv Felicity Browne - 

* -■•very tunny, perfect entertainment. S.T. 


Evenings 
SM 36 


DRURY LANE. 01-836 BIOB. 

B thorn. 

•• * RARE- DEVAST ING JOYOUS 
ASTONISHING STUNNER." S- 


‘■It 


■ p '< DUCHESS- 836 8243 E«nl«W 8 . 00 . 
. - _ -* . . y,, fct; ana . 9. 

•T OH! CALCU TA! . 

■! NOW IN C.S Tty YEAR 

■■ BreathtaklngH BeantUul.f s Tej 
■ •• The Nudity. Sturving- p Tri 


WYNDHAM'S. 856 3028. EvtmlnW 8 
Saturday :5. 15 md *30. 

MHIcent Martin. jdIm i McKwdt 

sRK'WSffi S'^KS™. 

— ff,n’ 8 : ^sari£ s rig lt ~i 

;;ry:s 3 ; e rw as| 

to spend two GO TWICE .* * Punch 

YOUNG VIC. 925 6355. N«doi«l Theatre 

YL~n | M^ m *8. S THEY aS^DyVnG 7 ' OUT by 
T)tm *- I pSct Hondkee i seats 75 p) Tue*- »-M 

Trail a* » Cresslda 'Seats E 1 25V Some 

scats N*id for Ml#, dav of performance 


□1-8*6 512' 


"•m'V a 


DUKE OF YORKS. 

For a Limited . Season 

••An intelligent «•:• -ura «*i*al. _ 
Eric Shorter D»tt TNewaoh 
Comb'oed ‘ ,ek « “ p 

A BEDFUL C OF FOR£IGNER5 tTAPlrrl 

here Irom Victor I Palace b rt. 4 ^ 


i 1 


CINEMAS 

ABC. 1 ‘ia Shallesdury" Are*. . 8 ^ B 86 I 

•■** * 

[Last oav) | 


Wk. 

SkTT siin!“a jso 


?.f ALL^E^Y^Tri|N^ o MXN .':AAl 


CASINO. 01-437 6877. LAST DAY MW 
MESSAGE 1 A> See peris 4.10 7.SS.| 
(Qn'le; bookable e.enlno oerf*.i. ■. 


3 H 


8 Sot. ana 8 ."?"”^ 
° Avrll aViGEW. Dcre« TOND In 

AGATHA CHRISTIE S - 

MURO ffd VUZF'ESf **.— 

siWn B d w. 

ftcNARD BECY.INSALE V 

' 4.d^sg».nm^n &ui g.jy 
OMertainfig? bnimK^comedY "*• Times: 

- "gisas ,h o 


;CURjft>N. Cur**" St.. W.l 499 .37 57i| 
THE 'MESSAGE itl. (Arabic. Dialogue', i 
FlhTi daily at 2.30 *W 7.00 Limited! 
Seaton Fully air conditio n ed. 

A-a-sioUa":, le- js*a«i| 


Mats mav 


01-437 159T 


■Eves. 8.15. 


booked . 
or by no « 
FAMILY PLOT 
Seo- peris. PToga dally 
able >. 5.50. 8.30 Folly 
dltlonlng. 


p«Ftt, ■ gw" Sife yfljSUTSfc I 


•it ;!:1 


:-;r.£ia 

■\W'$ 


CL °i?; viteX'To. ST - 6.0 and 1L40.' 
PETER BAKkWORTH PETER^ J l^5e« 

,n oiSSKjrr5'vl«s 

laughter Dad- Mirror . . . _ 

HER MAJESTY’S- 930 6606 Erfll- Jl J. 

Fridays and and * S °‘ 

" PULSATING MUSICAL^" Evg'. Nowv 

Seats ' .SOP: — . 

HATMARKrr. 9 o 3 0 9832 Mg §'?| 
Eonaro Woegward Germdtnc 

^Dhanle^am 

ON APPROVAL ■ - 

••You ^houlo rush to »ee It- gad* W 
••Ii ool my ■ approval.- News. 

-An evening ol comic delrgnt 
Harold HobwiL Sunday Time s _ 

JEANETTA COCHRANE. 24^ 2 7040 

* Southampton Rdw W.C.T. 

Evenings 7.30 Until Sent. 1 T 
National Youth Theatre in 
STAG NIG HT bv -Will'S Ha ll _ .. 

KING’S ROAD 7 30 YSo! 

M °" THE ROCKY |HMROR e BHOW 

NOW IN ITS 4 th ROCKING YEAR . 

Lyric. 01-457 seas. , 5 , S!£i D S s ,|' 00 

-"UMawsg*"- 


LEICESTER SQUARE THEATRE. 9» 5 2M, 

Nell Simon'* Comedr MURDSt “J 1 
death ‘ja>. $eo. prog». Oiy- i30 . 3.S«. 
B 30 . Seats bfcole at theatre or ny 
do*- .Or 8.30 prog. Mw--Fh , 

Dfogs. Sat A Sun. Fully alr-condittonod 


-T'sr'oSftr^'^ 


ODEON LEICESTER SQUARE. 930 SUL 
HARRY. AND WALTER GO TO NEW1 
YORK «U1. Sop. urogs daily 2^5. 8 40 
8.35 -• j 


ODEON -MARBLE ARCH- 723 2011-^1 

I BUGSY MALONE iUi. There* Nevw Eww 1 1 

1 Been a Movie Like It 5 *p- proBA- w *- f 
5 30T Vso AM seat* mav- 
. .nocked-' . - . . 


PLAZA iTi Low Regeni Sireet. SWi - 

a «7 8 1 tJ cm. Offts A dJOMbII 

jvV. ™ iSS oSS >1 ' > -• m ' 

mot Suns.>. . NO Phon boov.nos 
1 THE MESSAGj. Al. 

»q ^- i 

ft 1 5 9 00. Late Show 
? ^ S 4S 6 S^t> Bkbie. L.L d »a. 


. IS*" 


’ . ‘ n 

:i* - 1 * 

- 4.V. 

j. i '3 

■ 


"HfWtf'TiB'ass a ni 

WEAPONS OF HAPPINESS Howard 

piSm"' 0 *?r -100 ijc-lEM ' 61 . .*»» on 
*ale day o’ peri, tr out 8.30 a.m 

- , as: js.y'jswSjS" m- 
Ma -..ga. Y8.» assaar 30 

MERMAID. 7696 F^d M« 0 f 035 

EW " lnD THE WORST & 

KENNETH ROBINSON 

elNWdtS>t: t. Standard. 


SCENE 1 . aT*. *■ LEIC. SQ. «W ARDOUR 

A^t^iroo ’’ confessIIns w a 

iirniZ’mMMi 


WARNER WEST .,Q 0791 

LeKerter So"*™ .I^ST. IVES 'AA» See 

'• SST2 B 3o n Tzs Viblas 


- we howled with delight^ 


s5$f ’i®,-”rrs 
sffisunsr™ »•» 


abt galleries. 


M the I 
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LEAVE HIM TO HEAVEN 

-A MARVELLOUS MUSICAL .S-TlffW*. , 

’’ Fan tastic. Wond e rful- Superb- 

Run extended TO OgSSgL=; | $dll«??ano tn. - 

PALAO. - •- .«^E 6 -*M’: 

Men 

JESUS trlhn 'J>“' 

nunrMlx THEATRE. 01*836 861 1 1 fjc D.m. Bl1 - “‘ISVnnNMa „ 

"SBl’BaSSSS^' I “ T HM L TR°A|uRil 'l T« FRIVAT, 

a Kmiul Advenuire in Word* A.M itttc rooms «nt-l On 51. , 

Preview* Irom. Sant- 20- Evening* «-'= — ~ r*n7ay. 158 Sloane 

Frl- Sat. 5- 45 » , SLOANE S TRfi JS , nd S1J l tr“rt«s KOlPture 

P l CCAD,LLY.«745M a M 8 ^ed-Fr I .8.0 i^agh.ca 

Jef VERY li GOOI> l EDDW ' ’ ,0 ' 5 30 10 ' 1 ' 

- lqVELY to lok at. DELlG! 


m*?Thiir S.O Fn..'Sa°VoO B*0 .' bo y A L ACADEMY AR T ^ 0 .g 1 5^ 

"-«?« 1 sss «• ma 

1.45 u.WlNNA AND 




....... «■ vui nt . 01,930 0681, 

Man.-TI.Qt 

•■ Brilliant. Most wdU B^nHiNgoj.. 


Sun. TTmos. 




LAST 2 WEEKS. ' 

mievm'*. 01-734 116*. BreOlnB* 8-52- 
Winner a* all 

MKhael^MN^n^S^GRAY'S 

O^S, W ®S^ER__ 

S^I 

PAUt RAYMOND ^nt, 

OF EROTICA "J6 


THAW*!’"' --K — vv a 01-937 5885. 

SjMMET^^.ON F-rt H ««■> 

24 September. 


CLUBS 


M ,S?Sh^eno 1 a.m H«teNUO. 


Jhm al 


4oA-Fri 


^tiSSSFiSL+Sr 437" MSB. 


s6 ?' i^tESSSE*- 

OF EROTICA r._ ^ . Sc *^leM* 

SrintVnd'ySNji^jA^Jl^b?"'.. - i The 

REGENT- 523 2707 _ -.E«eni|W* 8'SR. i lonm"! ^."“"-“--'SSifwrrhie and attenotrr 


NEW* EXCrrE M ENTI^ 

How » dull moment. Evennig New*. 

IM ticket* held for oale K door. 


It.. James'*- Loi*do««, S.W.1. 


AN EXPORT 

REVOLUTION 




4 p 


KHARTOUM 

46p 


NAIROBI 

53p 


DAR ES SALAAM I LUSAKA/NDOLA 


64p 


70 p 


ABU DHABI/SHARJAH 
DUBAI R AS AL KHAYMER 


44 p 


PERTH/SYDNEY 

MELBOURNE 

96 p 


IAS Skyrates are available to other points in the eastern hemisphere. 


- •- IAS Cargo Airlines is expanding its- 
revolutionary concept of 'routine air cargo 
services throughout the eastern hemisphere. 

Thev are a new and alternative cut-pnee • 
transportation system for exporters. Faster and 
as low’ (or lower) in cost than surface transport, 
much cheaper but just as reliable as conv entional 
air freight. And they are flexible - a vital 


advantage in modem commerce. _ 

The true cost of cut-price air freight is 
usually hidden, or not published at all (try 
finding 0 ur competitors’ rates). lAb prints its 

Skyrates so that they form a known nett 

component of your freight agent s package price. 

Set out above is the air freight cost 
element by IAS Cargo Airlines. 



^V^5 ; C3l- r- - ' - 


• mC£S Os' UK PENCK PER BILO FROM LONDON 

• MINIMUM SHTPABLE W EIGHT V/-' KILOS 

• 8KSKATES CAN BE SUBJECT TO SMALL CURREXCV FLL Cl LA CIONS 


TTpnd office : Norfolk House Horley Surrey RH67QZ 
Tel: Horley (02934) 71601. Telex: S7130 or 877126 Intavia 

nvprfiefis offices in Switzerland, Kano, Lagos. , 

Khartoum, Nairobi, Lusaka, Sharjah, Bombay and Sydney. 
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Jack Jones calls for 
more help for the old 


Tribunals 
seen as 
equal pay 
obstacle 


Notional man embraced 
in women’s cause 


THE TUC yesterday turned its 
thoughts to the problems con- 
fronting two major minority 
groups of workers, immigrants 
and women. 


MR. JACK JONES, general civil servants for lacking a retirement would only mean a 

secretary of the Transport and “social conscience" in persuad- new “poverty trap." 

General Workers’ Union, yester- ing the Government to drop the Mr. Bill Miles, of the Society 
day made clear bis disenchant- Christmas bonus to pensioners. 0 f Graphical and Allied Trades, 

ment with the Labour Govern- "I appeal to these people in w bo proposed the motion for 

ment over its failure to do more Whitehall to do unto others that ear j y retirement said that It CHANGES IN the law to 

for pensioners, widows and the which they do unto themselves." would help alleviate the prospect increase the chances, of women 

disabled. If the Christmas bonus could of continuing high unemploy- successfully claiming equal pay 

He told Congress that lack of nol reintroduced, he wanted ment. ..with men were unanimously 

positive action by the Govern- a reduction in fuel tariffs for Other speakers emphasised demanded by Congress. 

pensioners. that the General Council should The Government will be urged 

The Government had “faltSd” Congress unanimously ap- seek Parliamentary moves , 0 amend the Equal Pay Act. 

from the early days of the first Proved a motion calling on the towards enabling men to retire which came fully into force at 

social contract* when Us commit- General Council to press for an and draw a full pension at 60 as the end of last year, to allow 

ment to improving pensioners’ increase in pensions to half of an immediate goal and not a women equal pay if they do 

standard of living had made the national average earnings long-term aim. work of equal value to com- 

him feel proud “ We don’t f °r married couples— about £32 Mr Brian Stanley, general parable men. This definition There was therefore an element 


other things, called upon the 
Government to take “ positive 
action within the law " to ban 
demonstrations by the National 
Front and National Party. 

of 


Although motions on these * r - Keys, mover of. the. 

successful motion, acfcuow- 


subjects are virtually guaran- 
teed unanimous endorsement 
by delegates— a tradition maid- 
tained yesterday— debates on 
them are conducted in an 
atmosphere of slight embar- 
rassment as both recipients of 
the movement's concern are 
always seriously. under- A ”. cr 
represented in the conference 
hall. 


want to lose this pride" he a week, and a third of average secretary' of the Post Office was rejected as being too vague 
added ’ earnings for, single people. Engineering Union. told during the drafting of the Art 

Mr tones was narripiihrlv effectively about £21 a week. delegates that they should not and the description " work of the 
concerned tiiat tiie ume lal be put off by the Government’s same or broadly similar nature " 

between agreeing and imple- Retirement SE*' l5ri5 W3S adopted lnstead - 

menting the pensioners’ N'ovem- 4 ^ ... , would cost £1.5 bn. a year. This But many . trade unionists: 

ber increase meant that they A separate motion, calling for would be the total cost, he said, believe That this is proving a rigid 
would be 7 per cent, worse off Phased progress towards early of early retirement for all men. nsoietit £ on women’s changes ** Mahoney, like the rest of Mr. 


of relief in the hearty applause 
which greeted Equity member. 
Mr. "Louis Mahoney, who is 
almost unique in this gather- 
ing by being black, when he 
rose to .speak op a motion 
condemning racialism. 


when they actually received the retiremeni for men, was also But the TUC was only calling for f ##einiBJ! 

monev because of inflation. He carried unanimously by Con- a phased move towards early 

felt the increase — which was in gress. But speakers, including retirement and not all men would ® r *- JuauB mint, national 
tine with the £6 pay poliev— Mr. Jones, emphasised that it take up the option. women s officer of the Amal- 

should have been paid before would be foolhardy tn imple- He estimated the likely cost gamated Union of Engineering 

that policy expired at the end ment this goal without Erst of implementing the first stage Workers. Technical Administra- 

of July. making sure that pensions were nf early retirement would be in tive and Supervisory section, 

* moving the motion, said that the 

Equal Opportunities ' Co rami s- 
son had wide powers and it 
must review the workings of 
industrial tribunals. Trade 


ledged that some people might 
think such a step Tended to 
play into the hands of the very 
organisations he was criticis- 
ing. but he thought it was 

necessary in view of their alms 

and activities.. 

Mr. Mahoney's contribu- 
tion as the only black speaker 
in the racialism debate. Mr. 

Bill Taylor, of the Amalgam- 
ated Union or Engineering 
Workers, made an equaflv 
hisloric intervention when 
Congress went on to consider She 
equality for women. He became 
the first man of the week to 
speak on a specifically women's 
issue. 

Taylor has first-hand 


the Congress, supported a long 
composite motion which, among 


experience of equal pay 
problems as he is involved 


Pension 
funds 
voice 
‘vital’ 

THE GOVERNMENT'S 
A third man appeared in yester* x j ve trade unions equal raj, 
day's debates alongside Mr. sentation on pensions fun 
Mahoney and Mr. Taylor. He -has run into a tremextdo 
was the “ notional man intro- barrage of opposition fn 
duced by Judith Hunt, oKtinnul employers, the pensions inti 
women's officer of TASS, the try. arid the Conservative Part 
Amalgamated Union or Mr< jerry Parry, general sec 
Engineering Workers while- rarv 0 f r j, c Fire Brigades Unit 
collar section, and although he ^ Congress 
does ool exist he may figure 

prominently in P a >' ne C°' Mr. Parry was introducing. \ 

tmionR of the future. report nf the TUC's social vm 

le is susnestiiifi thal where ance and mdiwinal welfa " W 
women consider themselves >«»«<“*- whieh he is chain* 
underpaid- within their com- He warned delegates tiu» 

pany or industry ^ bul haie no was .. of lhe utmos , unpo^, 
men with whom ibcy can that we aji a trades un j on m 
directly compare themse • ma fc c dear that we rein 

the nonnnal man should to , e p S i ahon in thw fi eld as ** 
invented to come to the rescue. * 

He added: “We should not 


with the feuwnnnth-long 
strike at Trico-Folbcrth, the 
West London car components 
factory. A- delegation of 
strikers from the plant demon- 
strated outside the conference 
hall as the debate was talon* 
place. 


Mr. Jones also attacked senior adequate. Otherwise, early the region of under £100tn. 

Delegates have to run gauntlet 
of chanting teenagers 


Racialism is new pornography 
of society, says Basnett 


REPORTS BY 



PHOTOGRAPHS BY - 
TERRY KIRK 


THE NATIONAL FRONT has 
embarked upon a programme of 
infiltration in the trade union 
CHRISTIAN TYLER movement. Mr. BUI ^seneral 

secretary of the Society of 

DAVID CHURCHILL Graphical and Allied Trades. 

claimed when opening a debate 
and ALAN PIKE ° n racialism. 

He said the Front was setting 

up “little caucuses in factories 

to try 1 to advance their position." 
Fascism, warned Mr. Keys, fed 
on the ty pe of economic crisis 
which the country now faces. 

“ These people who peddle 

race hatred are no different from 
— n — 1 n the people who peddled the 

hatred in Germany in the UfciOi- 
unionists must not have their and 1930s which led to the last 
traditional industrial rights war." It must be stressed that 
eroded by one-sided deliberations coloured immigrants had nothing 
of tribunals. : to do with the present unemploy- 

The act. she said, should menf probleQ1 - 
provide the right for comparisons » « 
across companies within an Alarm - 

industry and. in areas where Congre5S which, this week, is 

ir e " Ch u\o U J r 0, "'F.am Pa,3 ".r s - 


an deal Art. history has shown g? t l JSS.J ?^ t andTssrtsf iKffiS 
S' Sif^deonion^Mr^ “ “k and suppor, 

So o5*?i ve tzai1 * UD 00 act,on - obtained by racial'st groups in 

recent Parliamentary and bca' 
Page, of the elections''' 


Right to Work marchers gather outside the Dome conference hall. 


she added 
•Mrs.- Christina 


DELEGATES WERE forced to a representative into the hall to appalled by Press descriptions n ‘j n „ n r niitrihii ti» ami tu L a - 

run the gauntlet yesterday be- speak to the delegates. of the demonstrators as “ bully °0 of Sers sKDndff ^ Tn<f d ripJfnJ 

After sharing t hair sandwich.* ^'7,'c "'/ones' ‘hlmsrt/’SId >ri “nal. o'f Sons SL t. T 

to accuse Th^TOC of oasdwSv £ nh oTher loM*?** eluding J ac r L J D £m a r ! T?? “ blowin S up minute differences National Front and the Nations 

TnCb wo ™ n strikers, they re- « - TE nut of all proport. 



Mr. Louis Mahoney, a member of Equity, was given an 
ovation after speaking in the debate on racialism. ' 


prepared to compromise in 1 
way on the essential element 
such legislation." 

Mr Parry einphaswed Q 
although the recent Governnu 
White Paper favoured uni 
representation on pension for 
“ we must not cottni our chickc 
heFnre they arc hatched " 
said the TUC was pressing 1 
Government to introduce legis 
tion in the next . Parliament! 
session. 

Battling 

The TUC. he revealed, h 
also been battling with the C 
on the Implementation of e 
ployee participation on hea 
and safety committees. But t 
C.Bl had finally agreed with 1 
proposals — which were revea! 
yesterday by the Health a 
Safety Commission — givi 
greater power To unions 
safety issues. 

Mr. Parry said that while 1 
TUC Mas pressing for ea 
implementation of these p 
pnsats. there were new “hoil 
counter- pressures " from so- 
employer groups that the c 
would he ton high. 

• Congress must make il ab 
lutely dear we will accept 
delay. But these days mirac 
do not happen hy themselv 
they have to be marie to happe 
he declared. 

Since it was the employers w 
created the problems, it was 
in them to solve them "eitl 
with their own bona fide exp) 
tise or by buying tt fn 
acceptable experts." 


upon the 


graph* 

demand 


^ladln mnumiuTorange Ss' a P* marched down To Sared'rairhfm^ 0 ^ bully bo** ^^equarpay cSms. W Her cSvernm^t S*'uke “positive publicity, hut positive action to 

the 550 marchers descSuIed^rom the sea where 3 \ lack coffin , d 1 h bull> b0 ‘' - union did not believe the present action within the law to- ban change attitudes. . General CounciL promised that 

me aau niartatra ue&cenaea rrom representing the L5m. unem “ ■- 


of our society " and futtire in 
lemarided not jusl words and children." 

Miss Audrey 


jeopardy for our 


Prime, for the 


- Congress gave a warm recep- organisations like the National 

the South Downs and "athered m « WIC,,,Ui,, “ ,J ’ * Mlc,It:u “f » «’» *•*“*• Mrs. Pat Turner, women's A succession of speakers gave tion to a coloured delegate. Mr. Front would receive “no sup- 

..■oii r,ni/r ° Jr*. off J^iy- block vote - officer of the General and Muni- tb e motion strong support. Mr Louis Mahoney, of British Actors port, no succour" from the trade 


UJC 1-0 ill. uni-in- *«» as arv muvciucu. 

Sr ployed was ceremonially pitched he is the real bully with his Urn. 


alism. 


As far as we arc concerned, legislation went far enough.' them." 

Pat Turner, women's . A 

well-drilled ranks outeide'’'*the on rne Jexi y- D10CK voie - officer of the General and Mum- Jb* . ~ - ^ . • . 

Dome conference hall behind the T* 1 ® ceremony over, many Mr. Mike McGrath, an Inter- cipal Workers Union, agreed David Basnett general- secretary Equity Association, who warned: union movement and said the 
Roval Pavilion stripped off and followed the national Socialist elected this (here was “growing disquiet" of _ the General Municipal ’* Britain is a multi-racial TUC would join- vigorously with 

The march was organised by co °in into the water. After a year to the national executive among women about the use r.f Workers Union. described society. This fact must Iip reeng- the Labour Party in the cam- 

the Right tn Work" campaign ni S hf on municipal camp of the Civil and Public Services tribunals, many of whose chair- racialism as the "new porno- nised or we will be putting the paign against raefc 
which is led h\ Trotskvist Inter- site - they arc to-day due to join Association, chaired the confer- men however well meaning 

natinnal Socialists ' 3 demonstration against public ence and said he condemned the were far removed from industrial 

The leaders claimed it was the expenditure cuts organised by TUC’s role as an ally nf the reality 

biggest demonstration of its kind National Union of Public Governmenl «W e {j ave not f oug hi so [ f(n p 

since the 'thirties. They also *!!)£' os ’" ees - Police expeci up to Last night some nf the and ->0 bard for equal pay legisla- 

countcred suspicions that this 3 -9jj0 people outside the Dome marchers lobbied Brighton tion only ro be cheated at the 

was really a political affair with l0 '“ a . v - hotels in an attempt to meet end by unrepresentative bodies." 

the assurance that every' marcher Mr. John Deason. leader of the delegates and persuade them to she declared. 
had been required to produce march, called a Press conference speak out against TUC policy 

documentary evidence that he or at which he defended the action during to-day’s economic debate. - - -, n 

she was on the dole. of an advanced guard which on At the Metropole, the police PflV OCQS Dill 

The marchers, some of them Sunday night disrupted a Tribune were called when about two * 

looking too young even to have meeting and forced Mr. Albert dozen of the marchers collected 


Labour MP’s plea selected 
import controls supported 


Newcomer: 
on general 
council 

TWO NEWCOMERS were rat 
on the TUC General Council l 
the coming year in eieeno 
declared yesterday. 

Mr. Anthony Christopher, m 
general secretary of the Inla 
Revenue Staff Federation, * 
take over the scat occupied ' 
the Federation’s present genet 
secretary and this year's Tt 
president- Mr. Cyril Plant, trim 
retiring. 


loaning too young even to nave meeting and forced Mr. Albert dozen of the marfrhers collected fmmli • 

left school, called for the heads Booth, Employment Secretary, to in the foyer. But there was no LIU I 'IUkIau ' 

nf Jack Jones and Len Murray ahandon his speech. trouble and the demonstrators 


Murray ahandon his speech. trouble and the demonstrators 

and shouted for the right to send Mr. Deason said he was left without seeing the delegates. 0X1011^11 S3.yS 


STATE OF KUWAIT 


UNIVERSITY 

KUWAIT 


OF 


INVITATION FOR PRE-QUALIFICATION 
OF CONTRACTORS 


The University of Kuwait will shortly begin the construction of 
its new Campus which will cater for twelve thousand students across 
the full spectrum of formal education. Interested firms wishing to 
apply for the pre-qualification questionnaire should have substantial 
world-wide building construction experience with particular 
emphasis on major University Project experience and on experience 
in the Middle East, particularly the Gulf area. 

Applicants for the pre-qualification questionnaire should have 
executed a building project of not less than One Hundred Million U.S. 
Dollars, and where consortia apply it is preferable that one of the 
parties have considerable experience in the erection of major 
Medical Complexes and large teaching hospitals. 

The pre-qualification questionnaire will be available free of 
charge to those firms who apply on their own headed notepaper to: 

The Director of the Planning and Building Department, 
University of Kuwait 
P.0. Box 5969, 

Kuwait, 

State of Kuwait. 

All applications should be made in the English language only. 
The closing date for the receipt of applications is now extended until 
the 30tn September, 1976. 


Congress 


DELEGATES WERE right to reform where they would stimu- between the TUC and Labour 
criticise the "appalling level of late consumption and- excessive Party and urged delegates to Phgll»n«A 
unemployment" now facing imports." "devote their efforts to strong- v ^ UiUlc,, S c 

Britain, said Mr. Tom Bradley. To achieve economic recovery, then it." The federation, with 6M 

MP. when he offered Fraternal Mr Bradley hinted that publir h? accused Mrs. Thatcher members, has thus succeeded 
greetings from the Labour Party expenditure cuts were a neces- leader of the Opposition, of holding the seat despite a Jtn> 
There was warm support from wry evil . While public espendi having no understanding of the challenge from Mr. Ken Thom; 

Congress for his suggestion that ti ,re witnin a rota l economic aspirations and problems of general secretary of the big# 

DELEGATES declared yesterday the “case for selective import strategy wa* amino at crcanns <i working people. “All the civil service union, the 226J0 

that the Health Services Bill controls on pertain manufactured society, such expenditure evidence suggests that the elec- *lrong Civil and Public Servic 
“does nol meet the long-stand- goods is compelling and we re- s h v™, ni ” ot ou ’" non of another Tory Government Association. Mr. Christoph 

ing objectives of the trade union main unconvinced by depart * . P rlJ “ uce no1 would mean renewed attacks on received 7B39.000 votes to Ji 

movement to remove private mental arguments to the con- P rim,n ~ money. rhe | 0west p ajc j an( j the (east we || Thomas’s 5.2*23.000. 

practice from the National »rary" “LivillH OO t^ck , organised membefs of the com- Yesterday's other change pv 

Health Service. Mr. Bradley added : “ Re-estab- ^ lvut 6 vu lluv ‘"unity, he said. Mr _ Ken Baker # nat ional oflie 

Congress unanimously cn- lishing full employment must be “At present we are heavily in Instead, he envisaeed that the of ihe General and Municif 
dorsad a motion from the the number one priority of this debt, living on tick with enor- current TUC-Labo'ur Party Workers Union, responsible f 

National Union of Pnblic Em- Government but it will only be .mous borrowing. If we are to liaison was laying the founda- shipbuilding and engineering 

ployees demanding the Bill's re- achieved if we ensure that the prevent our creditors from tions for Britain in the 21st con- general council seat. 1 

placement hy fresh legislation to economy expands very rapidly imposing their own solution on turv. “ Our task in the coming succeeded to one of the tin 

ensure the “ swift final and over the next three years." This to us. the Government must months is to avoid conjflict and seats held bv the union withe 

irrevocable" elimination of pri- would inevitably again involve succeed." he added continue rhe kind of co-operation a contest replacing Mr. A* 

vate practice from the NHS and delays in the “implementation Mr. Bradley warned of which alone can guarantee the Donnet. who has retired fro 

rigid control of private hospitals, of some cherished schemes of attempts to split rhe close liaison industrial future of our country " the council 


OTHER LABOUR NEWS 


Safety at work proposals hit 
by spending restraints 


Equal-pay strikers 
misled by Left-win 

BY IAN HARGREAVES, LABOUR STAFF 

rc* i _ 


BY DONALD MACLEAN 

MOVES TO strengthen the work- 
ing of the health and safety at 
work - legislation by making 
greater use of local authority 
inspectors have been rejected by 
the Government as a result of 
public spending restraints. 

At the same time, a clash 
between the Government and the 

trades unions was threatened by 

Mr. Terry Parry, chairman of the 
TUC’s spcial insurance and in- 
dustrial welfare committee, if 
the Government fails to accept 
proposals by the Health and 
Safety Commission, published 
yesterday. Tor the setting up of 
safety representatives and com- 
mittees at places of work. 

The proposals met the prin- 
ciples and objectives of the TUC. 
Mr. Parry said. But there were 
“hostile counter-pressures 

against the urgent implementa- 
tion of the proposed regulations “ 
on the grounds of finance, he 
warned. 

In the local authority field, the 
Commission had asked the 
Government to make regulations 
of two kinds. The first was for 
the authorities to use. inspectors 
to enforce general provisions of 


the 1974 Health and Safety at 
Work Act. in premises they 
already inspect. 

The second was for the local 
authorities in enforce the legi-'la- 
tion in areas brought within 
health and safety legislation by 
the 1974 Act Under the Act. 
some Sin. people were broughi 
within its scope for the first 
time in areas such as education, 
doctors' and dentists' surgeries, 
water authorities and some fields 
of public administration 

It is understood that the 
second development involves the 
bulk of additional public expen- 
diture but that the Government 
has rejejeted both as being part 
Df a package. 

The Health and Safety Com- 
mission now proposes that a more 


limited package, including a 
widening of powers for local 
authority inspectors m places 
they already visit, should be 
brought into effect. It argues 
that the cost of this would nor 
necessarily breach the public 
spending policy 

Under the proposal'- announced 
yesterday, safety representatives 
would he appointed from 
members ol trade untons. 
According to Mr Bill Simpson, 
chairman of the Commission, 
they would be "safety watch- 
dogs." afld have time-off with pay 
to- carry oui their Functions. 

Proposals for these regulations 
are contained in a booklet. Safety 
representatives and safety com- 
mittees. on sale shortly through 
the Stationery Office. 


Social worker reinstated 


BY OUR LABOUR STAFF 

MR- LAN DAVIES, the Tower 
Hamlets social worker sacked 
after being fined for a homo- 
sexual offence, is to he re- 
instated. 

This decision, a reversal of the 
local council's- previous position, 


was announced yesterday and the 
National and Local Governmenl 
Officers Association immediately 
called off its plane for a one-day 
strike in the authority's offices- 
An industrial tribunal ruled 
some weeks ago tha! Mr. Davies 
should have bis' job hack. '. 


AS THE equal-pay strikers from 
the Trico-Folberth plant in West 
London lobbied the annual Trades 
Union Congress in Brighton 
yesterday, a shop steward from 
the factory claimed that rhe 
women were being misled by 
Left-wing activists. 

Mr. Reg Brown, a Innlrnom 
shop steward and a member of 
the Amalgamated Union of 
Engineering Workers during his 
■J3 years with the company said 
that he and others were thinkina 
of leaving the union in protest at 
the Left-wing domination of the 
union's Southall district com- 
mittee. 

H e claimed that 317 AUEw 
members from Trico, about a 
fifth of the workforce, had signed 
a letter to Mr. Hugh Scanlon, the 
union president, expressing “no 
confidence in the union execu- 
tive which has been responsible 
for this dispute." Shop stewards 
and the plant's convenor are also 
criticised in the letter. 

Mr. Brown said that be accep- 
ted the company's case rhai the 
equal-pay claim was based on 
false premises, involving a com- 
parison with five nion who had 
been transferred from the ni*hT 
shifi and offered a temporarily 
hiqher rate as compensation He 
and other shop stewards had 
accepted this -arraflgemeni a t the 
time -of the transfer, he added 


The letter says: “All O 
strike has achieved is to sp 
the membership of what w 
largely a loyal group of 
unionists u-hn can see that to 
non-issue based on bnrin 
agreements on our side a 
result only in tnss of jobs if d 
strike continues." 

Altogether 350 women and U 
men are on strike and last we* 
| he company laid off the rest * 
il* production workers — *45 wt 
and 77 women. The strike 

now in its 16th week. 

Summoned 

Mr. Brown, as one of the Tnc 
workers who crossed the striker 
picket lines before the lay-off 
has been summoned to appe* 
before the union’s district con 
mittee to-raoiTOW." 

“i have not yet decided whfitb* 
to attend, but I have deaofl 
that I will spend the last t* 
years of my working life try ,fl 
to blow this Coromunw 
dr ruinated district office," & 
said. 

The sinkers- wh° alle"® 
police harassment, the use * 
sinke-breaking transport con 
panics and even infiltration B 
ihe National Front, rejeci an 
suegestion that they are mot 
■vated by anything other th* 
achieving equal pay. 
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TTmes: Wednesday. September 8 797$ 

WATER FOR INDUSTRY: 


Act now 

and it need never be 

a problem again. 
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- - “We^lneed at least two wet winters, and a damp summer? 

That, the most optimistic forecast of the time it will take to 
replenish the country’s water reserves, is the stark situation facing 
- British industry today. 

- : - . . There are no instant solutions, no miracles anyone can 

perform. Even with average-rainfall throughout the winter, it’s going 
fo take 18 months or more before the water supply is back to 
anything like normal * 

; r: Can anything be done? 

- -• • • Yes indeed. You can look for new, untried sources of water 
-but that's a long term .answer, and not usually industry's job anyway. 

Or-yotrcan makd far more efficient use of what water 
you've got-. 

But first industry is going to have to reconsider its attitudes 
to water-ndrastteally. 

A few borne truths, 

■ , ’ ' Besides consuming two-thirds of Britain's water; industry 
also wastes a great deal of it (pre-drought economics reckoned it . 
. was cheaper to discharge water after use rather than re-use or 
recycle it). • 

Now all that must change. Water has become a precious 
; raw material- and an expensive one at that 

The cost to industry of water purchased has increased by . 
an.ayerag0.rpf 67% over the last two years, in some areas, the 
increase is as high as 114%’. 

.. • -The c.bsi of discharging waste water to sewers varies with 
thelevel of pollutioi\but in many cases substantial charges will 
now be enforced thafpreviously were not levied. 

These trends are likely to continue. So what action can your 
■ company take? 

Ihlk to the experts -now. 

Portals Water Treatment encompasses a number of 
companies specialising in a wide variety of techniques and 
products for the more Sficient use of water .. 

■ V\fe are the largest British orgamsation in this field, 

• employing over 2,000 people and producing everything from major 
water and effluent treatment installations to simple water softeners 
and purifiers. 


■ The professional guidance we can offer applies to very 
small firms as much as to industry leaders. 

: Most solutions are medium to long term, but planning should 
be implemented immediately, Some of the problems can be eased 
right now. by using, for example, plant we have standing by which 
could tap hitherto unused streams at short notice. 


Money spent now is money saved 

We can show you how to recycle water continuously, using 
it ten to fifteen times over or more. Which could be one way of 
maintaining full production if it comes to reductions in supply. 

We can offer ways of avoiding unnecessary wastage. 
Recycling systems we installed recently in the metal finishing and 
allied industries are already saving the country the equivalent of 
the normal domestic water requirements of a city the size of 
Norwich. At the same time, these manufacturers have become 
effectively independent of maj or water supply problems. 

* Besides easing your water usage problems, taking such . 
steps now also makes sound financial sense. 

. Pay-back periods for capital investment in water recycle 
and re-use systems are commonly as little as two to three years. 
Where recovery of valuable materials is possible, this period is * 
often considerably reduced. 

So you'll not only be doing the nation a good turn, you’ll be 
cutting back your overheads, too. 


What you should do now. 

Be prepared for hard, fast decisions which may involve 
capital investment Water may not have been your major priority 
before, but it certainly is now. 

Get in touch with us without delay. By using the coupon 
below, or by phone. 

■\flfe have set up a special Industrial Water Advisory Unit, 
headed by Dr T V Arden, one of the leading authorities on water 
treatment. 

This Unit can quickly diagnose your water usage problems 
and recommend the right remedies. And back advice up with the 
right hardware and our established nationwide service. 

So that you need never face the threat of production, jobs 
and profits drying up again 



■Write today or call any of these Maidenhead (STD Code 0628) numbers now: 

32977, 34346 or 34334. 


1 


,1b assist ourlndustrial Waiter Advisory Unit in 
responding quickly and positively to your problems, 
it will help greatly if you would supply as much of the 
following infonnatios. as possible; 


Where- i s your plant(s) located? 


What type of water supply are you on? 

• - CMams/Water Course /own Reservoir. Well/ 
' Underground Bore Hole/ etc.} 


How much water do you use? 

(Volume per day or per week) 


Post to: 

The Industrial Water Advisory Unit, 
Portals Water Treatment Limited, 
Oldfield Lodge, 

156 Bridge Road, 

Maidenhead, BERKS. SL98DF. 


What do you use water for? 

(Cooling/ Spraying/Boiler Feed/Washiag/ 
Manufacturing Dnnks/etc.) 


Do you treat water before and/ or after use, and how? 


How much water is disposed of as a waste product? 


For what reasons?. 


And where to?. 

Name 


Tnie. 


Company. 
Address _ 


ftmay save ycnitimeif you attach tftisconppa to yotffUSEiai 
‘ letterhead when sending it . ft 2,9 


pTgg Telephone — E* t 

Portals Water Treatment 

making water work for industry. rt/ 



PORTALS -WATERTREAEMENT Companies include: PERMUTIT-BOBY, PATERSON CANDY INTERNATIONAL, HOUSEMAN HEGRO,, STELLA-META FILTERS, PORTACEL, ZEROLTE 
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EDITED BY ARTBUB BEHHETT ABB TED SCHOETERS 


of : dudes on -the programming A INSTRUMENTS 
matrix printed circuit boards.' - * 

Internal - equipment provides y a* '' 

automatic -synchronisation be- I nr3T1T12 
tween generator and supply, and ww " WJ - A D 

speed measurement is obtained 
via an imnn | -<’ generator 
attached to Ui- liirbinc/scnera- 
tor shaft Speed control is 
achieved by decoding the 
signals and -comparing 


i objects in 


f x* m tf deep water 


capacity, with an opttang 8k 
wort version. CycleniTC 1.0 
' microsecond and access time 0.42 

microsecond. 

Designed using conventional 
high reliability components and 
no complex hybrid circuitry, the 
Plessey SAMS range of products 
are the only severe applications 


• TEXTILES 


vertical ; printing: head can be 


with a preset value. ' . ' . , ' memory systems entirely manu- 

Electromechanieal or elec- A BATTERY operated diver-held jJ. Europe by a Euro* 


tronic buffer input or output wusit equipmenthas^renio^- ^'"ompacy- they arc form. 

the control logic by HeUe I^rnationat g ^ compatible wilb 


arc form. 


Printing on both sides 



Flying controls 



rcya-vsi-t ms gEfev tat.-s ss=as yja i=^==s 5 


«SCSS35'SSiaw£ sBS-SssS jSSiS^ 

PhMwTm^SnSMin Of both the Pelton wheel and Mam applications will be in &Z e and t^und-based appli- changes — matm^ctures «ftf 
(MOST TEXTILES that are so. apply the design to the fabric the engraved perforations in the S little as two minutes 8 Francis turbine types, and addi- tile detection of wellheads, drill- W Hm w 

.printed have the print applied on both sides simultaneously. very thin metal walls, is applied • tionally can. be' used to provide ing structures. shipwrecks and pjessey Memories. Water dJgital watches and steel( 

: only to one side and what Is seen In recent years this has be- the print paste. As yet oo production data a control facility for new jcimpment lost _ overboard. T JT , ft[ 

"on the reverse is known ' as come increasingly expensive as Now, a completely new British have been -issued as to printing installations. - • _ . Weighing 16 lb ( 7 f8*)^ n *uy» NN12 

'■“strike through." There is, how- there is a call for much shorter machine .has been developed for w *dthS and production rates, but Further details from Ferranti, has J lb of negative buoyancy, mjj 

f ever. in Britain in particular, a runs of a particular design and tills specialised trade. The duplex the - maeniiie is certainly able to instrument - Department . St in the water and m designed far 

- segment of the market that wants the cost of engraving copper screen printing machine Is being P™ 11 Wldths ° r ov f r 2 metres Mary's Road. Hoston^Manchester nse by botb haro- 

cloths with a fully defined pat-, rollers has risen steeply. built by Sir James Farmer and presumably the raw of jT10 OBE. 061-681 2071- scuba divers. 

-tern on both sides. This has led Among the cloths that favour Norton and Co. (Adelphi Street, printing , will be adjustable to 
-to duplex printing where a re- duplex printing are umbrella Salford 3. Tel. 081-5511) and it ™* nnrm " drying and 

-reree image of the design is and swimwear fabrics, but par- operates vertically. polymerising production rates 

' applied to the clotb on the ticularly curtainings. This Salford-based company ov *rbead oveps into 

reverse so that it looks as though The first attempt to 60lve the has long supplied equipment to wbltb “? ?”, nted fabnc Wl11 
the pattern has been printed economic problems of duplex the wet processing industry. Its normally ne red. 

through the doth with complete printing came from Portugal in new printing head is panica- Printing machine 

-'definition the form of what is called a larly suitable for incorporation round the world have 

1 In the past, when there were rotary screen duplex printing in existing Farmer Norton ingly 

w^poSble^prim rejS^eng^rtroppS’r^SS Sg S T h^Sta^lln^bSIS'thS Eg2%£g23S fo?S£ ” 1 ” 35 

patterns * graved are M-jh. and can ‘ „ ^ & £ SbSS 5 fifS RUSS' ■*«L- a.utniniun. nrfde & V 8223SSP1 

British phenomenon. Farmer specialised type of printing it ^,^j!^S??!?i*^Eiv« )$£ io ^ceH bSttorie?SS jubsflrates are jelfter expand its present product * 


Towcester. . Nortbants furniture, with sales in _ 

7eS; Toweester (0827) ?58m. for the.fiscal year 
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or 


• PROCESSING 

Continuous 
ess plate etch 


Control knobs are located on 
the face of the instrument for 
-easy- selection of sensitivity and 


Thick films 


June 30, 1876. MOS 
manufactures and markets!* 
scale integrated circuits, is*; 


ing calculator arrays, mlcru 

iVIUB." 


cessors, peripheral device^ 
use in micro-computers ana l 
recently introduced a four trie 
TV game chip for use with S 
and white and colour TV. . - 
of thick Sales or M OS for the thirty 

- . _ r . made by month fiscal period am 

is cylindrical in siege rt of West Germany using February 28. 1876, were in exg 
® bi diameter •« service now offered by Lemo of Slim- . MOS shares 


cuou oi seosiuvuy anp , . j 

range in fathoms or feet A neon T D nrH ^T* 
rts the diver that the tVJ v/i vlvl 


lamp alerts the diver that tbe 
sought for object is “ in sight” 
and at what range. 

The sonar 


CUSTOMER designs 
film circuits can be 


copper rollers and take the clotb be produced very quickly. Essen- 
through a nip between two tially the screens serve as a a 


. engraved rollers of this kind and sophisticated stencil and through Norton stresses that its compact undertakes. 


‘1 


• SERVICES 


• POWER 


Planning in 
the grasp 
of tyros 


has a large library of sub- some time both in the U.K. and 
routines useful to financfel abroad. However, because For- 
analysts For complex financial fran ^ not “ user-friendly " to 
calculations, such as cost calcu- 


Watching a 
SKkKJKs T, water nower 

tion factors and cash flow calcu- brousht MAPS over from the VV CL Ivi pU Wvl 


_ SINCE THE beginning of 
month. RTZ Computer Services. 


lations. Tbe system was deve- States and developed the system 
loped and is used by the RTZ for use with FPS. As MAPS is 
Group’s own executives for in- written in Basic it is easily _ 

temai forward planning and unders tandab le to -non-technical -FERRANTI „ 

the profit evaluation purposes. people working in the financial erator controllers Incorporating module which embodies a 456- 

Profit area, but at the same time its a programmable logic control h*™ ba “ ? b \ e t® 


generator 


-hydroelectric 


scum, etches and washes them in 
a fully automatic operating cycle. 

The machine is built in three 
modules (one for each of the 
above processes), each of which 
can hold two plates of size .up 
to 24 x 20 ins. (610 x 510 mm). 

In the "de-scum" module the 
plates are spun by rotation, jets- 
and a timer provides automatic 
sequencing for. each of the 
functions, that is. air. water, acid 
and plate protection. At the end 
oF the cycle the plates pass 
« en . through to the linked etcher 


viding power 


“ batteries pro* q .635 or 0.7 nun thick 
for about four 05.4 x 12.7 mm. 


and mea- 


hours at 0 to 60 feet operation 
and six hours at 0 to 60 fathoms. 
Sonar frequency is 200 kHz. 
Price is £6SI duty paid. 


or 38.1 x 


• ELECTRONICS 


MAPS (Money and ....... uc<1 , UU( UIC lu _ r . . r , M6 , V ,un,. w . • . . . 

.3 Bristol based member of the simulator! was developed in the capabilities are as far-reaching system will accept input status (about -8 kg> of aissotvea nnc 
■RTZ organisation, has been us ^ 1975 and has alreadv as those of FPS. RTZ-CS feel information from generator, tur- ^ “agneMuni. 


Memory to 
withstand 
hard knocks 


• MAINTENANCE 

Picking up 
dangerous 

s are down to — 2 per cent 




12.7 mm. Others can be provided 
up to 50.8 mm square. 

Resistors can be incorporated 
in the thick film deposits, laser- 
trimmed for value accuracy, with 
a possible 
two 

ances are down to = 2 per 
and power ratings up to about 
0.5 watts/sq. cm. 

In addition, discrete compo 

nents can be added to custom- INDEPENTLY powered,- .^ 
ers* specifications. If requested electromagnetic road sweep 
epoxy resin can be used as a available from Erica Magog) 
sealant for the complete assem- —U.K.. can be towed behind 
bly after the completion of test - small tractor to keep roads, n 


: tramp iron 


'operating its new' 
^sharing service. 


dial-up time- 


gathered 30 


and 

non 


PLESSEY Memories, of Tow- 


ing. 


RTZ users. 


that with the choice of a tech- bine and ancillary equipment unit keeps the bath at the right ces ter, Nortbants, has brought 


In connection with this ven 


out tbe new SAMS-1P planar 
diffuser memory system, second in its 


_ meal and a non-technical system, and provide all the . necessary temperature 

Written in Basic, the system is the package is immediately made signals for efficient generator Vertical rotary . .. 

LUlt . U1 _ , UIIIliaii , „ aisu ' very easy to use and is especially m0 re attractive to a wider control. cylinders provide etch rates of IS ran?e of severe applications 

T in" of RT^s comoul^r^S designed to appeal to the non- market Ideal for straight hydro- thou per minute, allowing TO memory systems deagned for. 

■KSS' b3Se " computer financial executive MSVZ gfWlSSSJS XK FZgSL* 

memory for applications demand- 

high performance and high POTTltTr^ tl V 

_ ovnoWoniM urfttv hntti prpe _.j u> ujjvio uuu a Liu uus uw» uvt r— *«• --a . lability under severe environ- J 

■- RTZ users. It is a Fortran writ- Tbe running of these two ^ ooin aDC affect the control sequences, controlled functions. A free- mental conditions, over an COMMODORE is moving quickly tor set. 

rten system that assists with for- systems in one package is a new MAPb. Manual controls may be mounted standing console controls the operational temperature range towards a components capability Eriez Magnetics— UJL, Wilt 

-ward cash projections, capital development for RTZ Computer Further from the company at remotely if required. Changes modules. More from So uth Way, of -55 deg. C to +85 deg. C. mid has announced an agreement Industrial Estate, Caerphfl 



CBM to get 
components 


ways and perimeter tracks ft 
of tramp iron, screws, belts, « 
which could cause puncturei 
vehicles, and more serious da 
age if ingested by alrci 
engines. It is also an aft 
industrial safety in large t 
tones for keeping roads a 
gangways clear. 

The new sweeper is 8 
wide and the magnet is pi 
by a small petrol engine 



COS I « 


-■ram taau prujccuuua, i-apuai oeveiupmcuL iur ui* ^ompuier ruruier rrom uie company at remotely w requirea. unanges muauies. jiore irom ouuui or —00 ueg. v* ro -roo aeg.. k*. and has announced an agreement industrial estate, caerphfl 

^project budgeting, profit planning Services. The company has been PoB 19, 1 Redcliffe Street to the control sequence are easily Wembley. Middx HA9 0HE (01- It is a 3-wire 3D random access in principle providing tor tbe Mid-Glamorgan. CF8 3ED. Wal 

.And financial forecasting. FPS marketing and selling FPS for Bristol BS99 7JS. Bristol 24181. introduced hy the repositioning 902 3022). memory of 16k word 18-bit acquisition of MOS Technology Caerphilly (0222) 868801... ?- 





es indiaestion 


iraesiion 

sromach. 


Every time your furnace burps, 
production flow is interrupted. Like 
people, furnaces fed a regular, blended 
diet, perform best. Howto guarantee a 
continuous blend is a problem that has 
occupied our designers for many years. 
From the first bucket loader in 1 937 to 
this latest drum reclaimer, Weserhuette 
continues to pioneer in' the field of 
developments. The drum reclaimer will 
settle yourstoltiach, caimyour nerves 


Weserhuette Stacker 
and Drum Reclaimer 


Here’s how it works 




Claimed as the most efficient in its 
field, Weserhuette holds the world 
patent.* 


The Stacker/Drum Reclaimer System. 

The automatic stacker runs 
continuously. up and down ifie stock 




The oscillating rake feeds the 
rotating drum which is fitted with a large 
number of buckets. 

The material is discharged from 
the buckets to a conveyor belt 
operating inside the drum. While the 
drum goes round and round a con- 
tinuous stream of perfectly blended 
material is fed ori to the conveyor belt 
running alongside the stock pile. From 
conveyor belt to a contented indi- / 
gestionfree procp.ssing plant. 


because you can depend on it to feed 
your processing plant a continuous 
stream of perfectly blended material. 


pile, preparing the first stage of the 
blending process. But this may not be 
enough foryour particular operation as 
the various grades of material are still 
spread over the stock pile width. - 
- - -You need e special tool that can 
.pick up material simultaneously right 
across the whole stock pile face. 

There is only one machine that 

does justthis. The Weserhuette Drum 
Reclaimer. 



• COMPUTING 

Dynamic 
graphic 
display 


Essentially, the new 
enables the Mohawk tenuity} 
which have hitherto be' 
restricted to 1200 baud traasa 
sion on tbe switched network, 
use faster modems and lnctet 
speed to 2400 or 4800 bauds: ; 

The unit enables BP0 7C- 
equivalent commercial model 
to be connected to the Mohs' 

_ and modifications of A 

INTENDED for use with any 16 character format provide a 8 
bit minicomputer is the QVEC thcr increase in effect! 
refreshed graphic display system throughput. Transmission sftj 
produced by Sigma Electronic procedures have also been 4 
Systems. Church Street. Ware- plified. An additional swltt 
ham, Sussex (0403 67276). which enables the feature to ' 

' The equipment" consists of “in or out” means tbe terntit — 
a generator, a 17 or 21 inch dis- revert to its original dialog 
play monitor - and a computer and communicate with anotl 
interface. It produces pictures by standard machine, 
moving, the CRT spot between 
points defined on a 1024 by 1024 
matrix 

Picture data is stored in the 
computer user's memory aud is 
automatically ifead out at inter- 
vals via the interface without 


DLA Computer Systems. Hi 
lequm Avenue. Brentford. Jfidc 
TW8 9EW. .01-868 7331. 


• CALCULATORS 

Deals with 
fractions 


SOMETHING different in calc 
l a tors— and. they are still. Condi 


program intervention. This tech- 
nique not only minimises costs 
but enables the computer io 
change its picture file by direct 
memory reference instructions 
thereby eliminating the usual 

slow serial line communication. _. . . . 

Further, the single word instruct on to the market at tbesjaie 
tion format enables files to be two’ or three? a mou“" “ ' * 
dynamically ' altered while AL-8 just announced 
pictures are bring formed, giving Electronics: 
animation. _ This machine can dd^Tfi- . 

Other items in the range in- fractions as well as tEsbino 
elude character generators, normal decimal notatiiafe Tf- • 
multiple display options, key- user presses normal ndtperic 


boards and software handlers. 


Monitoring 
made easy 



keys for numerator, a fractH,) 
bar key. more number, 
the denominator, . and tbje 
shows on the display as the ft 
numbers: with an “L” sbapi _. ... 
flat between them for the W. 
tion bar. The machine will — - ■ A " 
perfurm the usual four functwi 
,MS32 IS a computer performance and give the result as a fractio 
measurement system which intro-' instantlv converted to decima 





WESERHUTTE -B 


Eisenwerk Weserhutte A<a. . . 
Bad Qeynhausen, West Germany 


A 'MEMBER OF THE OTTO WOLFF GROUP 


If you are involved in planning, you’ll be interested to 
know details of increased productivity on development 
projects throughout the world. 


The Weserhuette Drum Reclaimer. Rail gauge supplied ranges between 27.5 m to 43.5 m 
reclaiming capacities from 800 to 4,000 1. • Weserhuette hoiSs patents around the world for the Drum Reclaimer. 


Please contact in Australia 


Our programme 


Hrgh-capacity conveying systems 

Blending installations 

Bulk handling equipment 

Equipment for ore blending stockyards 

Equipment for steelworks 

Sampling installations 

Stackers 

Bt^bt wheel machines 
Drum reclaimers 
Shipldaders and -un loaders 
Bunker feeders s . ; 

Bunkew£ete*mers 


Mobile crushing units 

Coarse and fine crushers 

Bin extractors and screens 

Rail mountings 

Crawler mountings 

Hydraulic walking mechanisms 

Equipment for nuclear power stations 

Standard and special gear units 

Steel structures 

Universal excavators 

Hydraulic excavators 


Weserhiitfe Otto Wolff Pty. Ltd., Sydney 

2nd Floor, Egio Building, 188 Siiverwater Road, 

Silverwater, NSW 2141 

Tel. 648-4722, Telex WH/SYD 24565 


duces a turnkey approach to 
performance monitoring. 

It is of particular interest to 
those computer users who wish 
to reap tbe economic and opera- 
tional benefits of a system tuned 
for maximum possible efficiency 
but who lack tbe resources to 
cany out the development effort 
required to apply most existing 
performance monitors. 

Tesdata provides the user with 


all the software necessary for including VAT. 


at the touch of another butto 
AL-8. also .has two sepanr. / 
memories, square root te--.*'.; 
ability to show the remainder ! 
a division, a simple' standai'-- , 
deviation program, conversions ' 1 
hours minutes aud seconds > 
decimal equivalents, thrt 
choices of answer presentatis 
(floating .point, round-off or eg 
off to two decimal places), ar 
a percentage key. Price is SIT' 


successful operation of the MS32. 
Applications software is offered 
in'- modular packages called T- 
PACs. available in a raried range 
of applications from “ Basic 
System Profile " to " Disc Arm j 
Motion Analysis." 

The user can select the T-PAC 
which handies bis required test 
function, and implement the 
program immediately without 
any programming development 
on his part. Nor does he need to 
book up the test probes: all this 
is done for him by Tesdata. 

Tesdata is at Station House. I 
Harrow Road. Wembley. 01-903 
8355. 


Scrurton StreeL 
(01-377 9087). 


Speeding up 
transfer of 


information 


or any of. our Associated Companies 


Weserhutte (S.A.) (Pty.) Ltd. Johannesburg/South Africa 
Delvers Square, Cr. Deivers and Kerk Street 
Tel. 22-1 1 93/4, Telex 43-4004 


Weserhutte S.A., Madrid-15, Rodriguez San Pedro 2 
Tel. 448.28.38, Telex 27 299 Nakum E 


Egio Engineering (Services) Ltd., Sydney/Australia, 
188 Silverwater Road, Silverwater, NSW 2141 
•TeJ. 648-4144 ...... 


INCREASES of up ro 120 per 
cent, io data communications 
throughput can be achieved with 
a uew device marketed by Data 
Capture Systems and Terminals 
(Internationa I). 

The DCT high-speed sw'tched 
network adaptor is available for 
Mohawk 1103, 6403 and 7503 and 
all associated key-to-tape com- 
munications equipment. 



' : i ■ tfwdCOUpiiiigS. 
r or drives. from frlctior 
to iS.OCOhp befbviriar 
&n;d'csnsi5;it speed 
Fiuidrive; Engineering Cc 
; JsiewGrin.tyiiddteiex. 
Tei!;0i-5c0I;-21 


SEAL ROOFS 


Roof maintenance or emergency repair 
Robseal can fix it fast and guarantee 




:0?34 661122. 
easier, Bnsiol. ftiewcaatft Bedford (Sandy} . 




k 
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are em ® r ^ n 2 Price Code. U.K-made goods are being exported 
bought, back into, the U.K. at increased prices. Nicholas Leslie reports. 



reports. 



materials 


to higher prices 



i 

TRAINING 


EDITED BY JOHN ELLIOTT 


£lm. cash cla 
for the TUC 



. °L “m? teei J ^ if goods bought abroad are still totalling £700,000, were trialist. He also feels that ihel.™ p HO spect of ranid in 

jllpssss SsSsS 1 ! lf£»ps 

: IssSS^s SSsfSSS 

; ; , to wnsume^ Changed ttam says that it has found little an arbitrary split of fixed costs fh e ^EUE iS SS S ^err 

'! a, TadiTVe, patterns and practices evidence Qf’this practice, the — or overheads — between home allowed profit manna of 7 5 per arises from ««mt »u« nort . 

resulted in much ot the industries suggests that ii and export sales on a pro-rata «nL pnmt “ al * ,nof ‘- s arises tarn the recent changes 

price stability being o«S only to Ws own busi- basis!™? method ef £m£ “ _ “?J52 “* Tf ™"“ ‘ e ™ 1 “ | iSSStaSTnS'J h J"“5 

; , ^celled out.. ness but in other industries as costs was accepted by the com- Profits ^ IflSr 

'■■'iv . ; ; This is the view of anindus- well, particularly where the pany as being the- best available «• , , , ccat ' ! . ai L d .J a?Kmr 

: <i 'inaiist in. the Lancashire -tex- product is.in short supply or can since the products concerned .. To re?ain lts reference level, A further grumble by the j?* rh™rohwX 
■ industry who maintains ?bo command a higher price were of a standard type ■Mtan» 11 compafly : ^ ich * V-S^ned. e 1?e?Scm 1 ^ 

,, . . ‘‘-hat the experiences of his overseas. Where goods are in whether for home or overseas J!? 1 ®? *2!2“gJ *™ s ■**' Wat IX& “P 5 ' 1 ** investment i ““ “V™ 1 7„| u ^ -f? ™ * ‘5 


union ne go- 
tiators is raising a major Train- 
ing problem. -Up to now most 
of the 200,000 or so shop 


rwii company show clearly not short supply, there is in fact markets. A pro-rata split of oy re “ an UN? £41,800— the programme was unrealistic 

>" , mTy how supplies of - basic Provision in the .Price Cade for overheads thus seemed the amou 5 t . r y .. whlch profits under the previous Code and 

V materials can become more a price -rise to be allowed if sensible solution. exceeded the allowed level. The that while the new provisions 

- ' - v.Espensivc, but also hbw his requested, but it has been Th hai j £a~, q t “Shre the j assessed was £-3,300, have eased the situation 

1:1 .'ompany's general • ability In invoked paly once and for some , _JL 7 .-.nt* eveniv whl ~ b me ^ nt „^ at ulstead ®* » sufficiently for It now to go 

A .-_ Tade efficiently enough to en- reason industry is clearly in- ben Jfi n bw i e trade S p , r , ofit ? f £ . 150 - 000 15 originally ahead with its plans, it is doing 

?>c Ssjzssr* sas-s SVV* r -5 f * MM ssm s 

sterling S55fSK“SS5E^r?* S! 

^ U (% supply, says the industrialist. g£t Shed pro dic^^^o Thus, the profit emerged at ^Sverae S o £m that rt ' ^ a u ^ price °< “f 

lewuse of pnee control m the. diV erted to export markets £300,000, half from home trade effect on . home goods to be manufactured 

.i V nnu msfnrMi nrniTm>»K ... ... ........ . __j , ir x — . u..+ *t— “««« pevins. allowed under the previous 

Price Code and investment relief 
set at 20 per cent, of capital 

prices free from controls and y a fu77f ^SSTSiStaL H time' the pound had fallen to Sf cb 

'f- were stiU competitive, abroad pit>duct;lw command, say. a $1.7^ Home trade sales ^stayed ort" 

The new 
price of 

., a ... • To ensure that his own com- exports, ffis U.K. customers, to able costs were up (raw J2S -TSSSS S 5ff 

• ?. e £?" p products was being distorted fourth ^ear and profit in till 

the disadvantage of fifth year, which are not felt to 


. nif _ • n™*** of price control in the. toeing diverted to export ma'rkets £300,000, half from home trade ^ 

1 ‘ 1 • 0 lr^^* , materlal • producers ^ a result ^ restricUons at and half from exports. But the Td J esolv ; the OTOb i ein the 

: V ‘tfS lZZdTh S home ^ ^ increased competi- ^e . ^ Performance pro- CO mpiy d!verted S ^ffor2 

;i|l vares. These commanded higher tiveness of goods abroad as the duced different figures by the toward* 


prices “unrealistic in market maintains that a realistic “free 
terms,” maintains the Indus- market” price would be 16p. 


"l-= 


BUSINESS PROBLEMS by our legal staff 


Covenants to 
repair 


.ffas “obliged” for a period tu have to buy overseas at the more) to a total £3.06m^ again . 

-'AS ™ « *SS' *» ^PHtevenJy MM. h» nd Z m e^7 CT m^3ta™“Ynd “at R-JB&S ” The" comTa^ 

.: ndiaries to : buy these higher affecting the U.1C consumer, export sales. But- fixed costs, - - 7 

Hefty cost of the Price Code 

A HEFTY administrative cost had incurred “significant” involving senior financial 
-may well be involved in meet- extra costs. The proportion of management.” This was par- 
. ^ing Hie- requirement^ the, those incurring additional tieulaiiy so in chemicals and 
— ‘Price Code, according to ’ the expenses was found to be “ par- oils. .. . 

-'National Institute. Economic ticularly high” at 75 per cent. The main result of adminis- 
Review. In a recently published in the food, drink and tobacco trail re changes was greater 
. .‘ report. The Effects of the Price industries; the lowest was the centralisation of pricing deci- 
~Code,~ the Institute states that vehicle industry at 27 per cent sions, involving greater input- of 
.the. average expense incurred Largest average expenses financial, as opposed to market- 
. ' by manufacturers involved in incurred by companies in the ing, information. The Institute 
: disclosing such information was metals and engineering group maintains that this centralisa- 
■ £47.000 a . year.’ However, the was £61,000. tion had benefitiai effects by 

• range of costs varied -from as in companies - where addi- creating better understanding 
_ little as £ 1,000 to. as much as tional staff had not been of costs at .operating company 
£150,000. engaged • two-fifths Had done level, a keener awareness of the 

v t)f those .companies covered some internal reorganisation of relative profitability of products 
4jy the Institute's report under staff— “ or. perhaps more or markets, and a greater sense 
. two-fifths of manufacturers, and accurately, a significant re- of discipline in relation to pric- 
only one quarter of distributors, allocation of staff,., time, often ihg generally. _ 


on health and safety at work, 
pensions, production and invest- 
ment plans. There is also the 
prospect of their gaining seats 
on the Boards of major com- 
panies after the Bullock Inquiry 
on industrial democracy has 
reported. 

This mean* that training is 
urgently needed to enable shop 
stewards and other union repre- 
sentatives to cope. The respon- 
sibility for this lies solely with 
the TUC and its individual 
unions because for the past 12 
years or so union leaders have 
been carefully but firmly exclud- 
ing both employers and the 
Government from any direct 
responsibility for the way union 
activists are trained. 

As a result the TUC is in a 
position of wielding significant 
influence. In July it was given 
£400,000 by the Government to 
spend on training and now it 
wants another £lm. to provide 
a crash programme of industrial 
democracy training. 

To-day the TLT.’s annual 
Congress in Brighton is 
scheduled to debate a resolution 
calling for special Government 
grant* and the promoter of the 
would be that no one is respon- j resolution, Mr. Clive Jenkins of 


the Association of Scientific 
Technical and Managerial Staffs, 
will say that if shop steward 
training were to be mounted in 
the U.K. in the same way and 
on the same scale per capita as 
is planned in Sweden, £50m. a 
year would be raised from 
employers. He estimate* that 
the total spent in the U.K by 
the TUC and the unions, apart 
from any Government money, is 
only £ 1.25m. a year. 

In the U.K. the new call 
for £lm. Government money 



If your business is seeking new growth opportunities, 
weigh up the underlying strength of South' Africa’s economy. 


reater 




^ economic 

■SS^flu - 'V\ : ' 

>■ V Lug : . ' fn!976, many of the world’s major 
^ nil .‘industrial and financial groupscontinue 
to express their confidence ui South 
jj| Africa's future- 

“ • : Notjost with words, but with 

investm errts. Investments that increase 
Stability of the economy day by day 
1 1 Investments that create an atmosphere 
business thrives in. 






KS t - s j 



1 :This Aprils vascnctt* deepwater port- 
+inaiKcd i^’ on inremational consortium - 
was opened sit Richard^Biivks. completion in a 
mere five yea« “w.“is an achi wment Hour . 
i-uxincries could mutch. 

O A second gigantic port-nidusniiit complex 
- ^tiioving forwardfe'at Saldanha.Tliese 
rv\in devdbpmcnBJwv^imineQ^ 
implicatidns'for the growing import-export - ' 
ilmirc of Sou th Atrica- 
O On the ener^T front the major oil . . - 
•D companies continue vast investment m the- 
Republic. Whilst arxhe same time the 
-m emmenr has given the go-ahead tor the 
9 , t<xond oil-lironvcoal complex, SASOL1F. 

A- In-Soitih Africa s^omdands, progress - 
v \ accelerates. The magic hundred million . 

' Rand mark ter private investment has-been 4 



passed New national andintemational 
investment continues apace. ’ 

5 . In South Africa, to combat inflation a 
CoflecnvcJ^ograrnme of Action has been. 

■ signed by a tully represenrative selection of 
private entrepreneurs, consumers, vvorkers* 
organ isationi^'and die government 
.■ Tlie conclusion is simpie. Rich 
’ opportunitiesawair die tur sighted 
businessman in todays Soudi Africa . 

F unbermore, diere are many rewarding' 
incentives forchose investing in die Republic. 

. - • Our job is to advise you on investment 
opportunities and how to import from 
Saudi Africa. 

7HEMMSTER /COMMEROAU 
EMBASSY OF THE REPUBLIC OP SOUTH AFRICA, 
SOiOT AFRICA HbUSE,TRAFALGARSQUARE 
LONDON WC2N5DP. ' 
TELEPHONE; 01-930 446& 



Trading partners for over 200 yeeffs. 


sable for repairing the window 
frame; so that 4n practice, you 
would have to undertake that 
repair if you want to have it 
fw done - There is no rule that land- 

Onr window cleaner refuse to tort | g are responsible for repairs 
dean four widows in onr offices not expressly made ^ tenant - s 
claiming their bad state of repair responsibility 
makes it unsafe. We and oar 
landlords agree with this, but p. • 

not on who should pay for the U^flSCr Oi 
repairs. I enclose a copy of the ® 

relevant danse f4) of the lease. n ! flno( . 

Which do you think is right? 011316 plCCCS 
The clause which Is part of the _ , . , , , . 

tenants* covenants reads in part-. 1 lef ? **»• ® f my silver scnlptnres 

-“To repair... the interior... on show at a gaUe^v Theselater _ 

indnding . . . door and window <usappearea and as ineirinmnslc , comes from a calculation based 

£"» *-• • P™!l de ; *?** nolhin S 3lSJ S it^s^S l JSrth JLfcTS oa probability that Bullock 
herein contained shaU impose on toe recommend trade union 

lS^irs Cn o° a ZSllTSi PiS* «. »«;»>■ aptnmMImtm me 

jandin particular to ra fiave all P TOd1 *wd and I am worried. [ Pf __? e _:5 oun ^? _??? 

the windows cleaned once every ^Tiat can I do? 5 "“'' 

month. . . You can only record carefully 
We think that the covenant at pie circumstances i of ^ the loss _aad 
Clause 2(41 of your lease does d « e rel / ®» copyright 

NOT impose on you respond * otfa er pieces similar to yours 
biiity for repairing window M We 

frames (as opposed to the elaa- ™ n ^ that it ma> be desirable to 
ing). Windows have been beJd V*™ 1 * the claim 
to fall within a covenant to f allery mo ™ strenuously than 
repair the exterior of .the build- the mere financial calculation 
ing: Boll r. Plummer (1879) 23 w0 “L d tn have 

SoLJo.656, and the express terms a < * >ar mdlcati °? * a * r ? u J >ur ‘ 
of your covenant do not alter sued our nghts at that stage 
that prims fade rule except For m “ e e Y ent fr 56 appear- 
ihfi window glass, wbicb is taken * nce of ‘^pirate™ pieces later on. 
out of that rule and made the * 

tenant’s responsibility. You have iYo legal responsibility cow be 
not, however, indicated whether accepted by the Financial Times 
the landlord expressly covenants for the answers given in these 
to do any repairs. Unless there columns. All inquiries trill be 
is an express landlord’s covenant ansicered by post ps soon as 
to repair the exterior the result possible. 


OFFICE 

EQUIPMENT 

The Financial Times proposes to publish a survey 
on Office Equipment. The provisional- -date - and 
editorial synopsis are set out below. 

Wednesday, 6th October. 

1. Introduction 

2. Distributed Power 

3. The Office of the Future 

4. Word Processing 

5. Dictating Equipment 

6. Copiers 

7. Facsimile Transmission 

8. The Print Room 

9. The Mail Room 

10. Furniture 

11. Microfilm. 

12. Computer Output Mkrofiim (COM). 

.0 

13. Accounting and calculating systems 

14. The Drawing Office 

It should be noted however that the content and 
publication date of surveys in the Financial Times 
are subject to change at the discretion of ,the Editor. 

Should information relating to advertising in 
this .survey be required please telephone Robert 
Murrell on 01-248 8000 Ext 520. 


companies employing 
more than 2,000 workers. If 
each of these had up to four 
or five such worker directors, 
there would be between about 
2.500 and 3,000 people in urgent 
need of training; If they were 


BY JOHN ELLIOTT 

put on a crash four-week train- 
ing programme costing an esti- 
mated £100 each per week, at 
least £lm. would be needed. 
This would be on top of the 
£400.000 agreed in July to be 
spent on TUC-organised regional 
day release courses, conferences 
for uninn tutors, and individual 
unions’ residential courses. 

TUC-onanised Iraining has 
mushroomed in recent years 
and is expanding from the tradi- 
tional wage bargaining and 


The TUC's hold over 
shop steward education 
is increasing with 
Government money and 
paid time off. But 
employers have little 
say in what is taught 
despite moves towards 
worker participation 


labour dispute subjecU to em- 
brace safety, company balance- 
sheets. corporate financial 
planning, management tech* 
niques and the law. In the 
current year it is estimated 
that it will include the provi- 
sion, through public educa- 
tional bodies, of 1.226 day 
release regional courses for over 
18,000 students compared with 
21 for 269 students in 1966, plus 
its own residential courses for 
full time officers and a new 
series of BBC television educa- 
tional programmes. 

In evidence to the Bullock 
Inquiry, the Society of Indus- 
trial Tutors, whiqh represents 
many of those involved in TUC 
education, suggests that an 
Institute of Industrial Studies 
should be set up along the lines 
of the National Institute for 
Economic and Social Research 
with close trade union links to 
co-ordinate education and re- 
search and to collate resources. 
However, the TUC, which is 
jealous of its central and 
supreme role on trade union 
education, may not be too keen 
on giving academics such a 
responsibility. 

' Neither is the TUC prepared 
to sharp the work with em- 
ployers even though industrial 
democracy is thought to be 
aimed at building co-operation 
between management and 
workers. “ Joint training orga- 
nised by management together 
with unions is more often than 
not a euphemism for training 


by management with the result 
that union members become 
indoctrinated. If you let Gov- 
ernments or employers hare a 
say in union education in the 
name of participation, you'll be 
letting them write the union 
rule book next" is how one 
leading trade union official ex- 
plained it to me. 

Employers will be further 
pushed into the background by 
a provision in the Employment 
Protection Act, which is to be 
speit out soon by the Advisory. 
Conciliation and Arbitration Ser- 
vice in a draft Code of Practice, 
for employers to have to give 
shop stewards paid time off for 
trade union training even 
though they themselves will not 
be responsible for what is 
taught. 

Ten year?, aqo the TUC was 
prepared to acknowledge, in 
national agreements with em- 
ployers, that management 
should have a say when paying 
for training time. But gradu- 
ally the TUC has swung away 
from ths line and finally broke 
with the idea of joint responsi- 
bility in 1972 when the former 
Commission on Industrial Rela- 
tions tried in formalise the 
situation. Now, although indi- 
vidual unions often do co- 
operate with managements — 
managers spoke at about one- 
llnrd of the TUC day release 
courses last year — the main 
union view i> that employers 
should not he given an oppor- 
tunity tn provide thetr own 
schemes because this might 
enable them to aryue that 
further work-time union train- 
ins was unnecessary. 

Employers individually often 
complain that this inhibits 
logical joint training but in 
practice the CBI has so far 
shown little inclination to make 
the problem a major issue. 
This may partly be because it 
would not want to have to make 
a bargain whereby unions were 
given a responsibility for man- 
agement training (an idea 
mooted by the C1R in 1972). 

Now however, with union 
influence moving wider into 
corporate and economic fields, 
some employers want a tougher 
line taken and are looking to 
the Manpower Services Commis- 
sion for a lead. The influential 
TUC presence nn this Commis- 
sion, however, makes this some- 
what unlikely. It seems to mean 
that, however much industry 
may dislike it, the worker 
directors and participating shop 
srewards of the future will be 
trained in company time with 
Government funds but with only 
the TUC in charge of what is 
taught. 
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If you really 
mean business 

in Londtin, 

stay at 

The Tower Hotel 



. , The Ibwer Hotel is new impressive and gifted, with, the finest site in 
London-right oritheThames, byTbwer Bridge, and the World Hade Centre. T 
The City and financial centres are only minutes away, yet you’re not far 
from the West End and the bright lights. 

Bedrooms at The Ibwer (most restful and 1 quiet) have an outlook over river 
or yacht haven; plus their own private bathroom, colourT.V,, air conditioning 
and direct dial phone. 

You can arrange for a Secretary, send a telex, study the newswixe, organise 
a conference or just command a quiet dinner en suite. The Ibwer offers 
serace pat excellence, especially for the businessman. 

Other attractions include the Thames Bar, offering panoramic views i 
of London’s waterway; and a choice of three distinctive restaurants. 

Enjoy your stay. We make it our business to 
make businessmen feel at home. 

For brochure or reservations Teh 01-481 2575 




The Ibwer Hotel St. Katharine’s Way, London E19LD 

OUmnumtloii eSlcu; Giasncrw .332 3331 Mancbesier STS 0865 L-ub] in 779493 Pans 7709303 
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Ian Smith prepares to 
rally his forces 


BY TONY HAWKINS 
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Labour bogies 
on parade 


EVERY LABOUR Government 
has to live with its built-in Left- 
wing opposition, which to some 
-extent operates as the Labour 
.Party’s conscience, reminding its 
embattled leaders of worthwhile 
.causes — the plight of the dis- 
abled. or the need to abolish the 
poverty trap in the tax system, 
for example. Such an opposi- 
tion could also, it might be 
hoped, be a source of new 
-thinking, and therefore of great 
value to leaders pre-occupied 
.with day-to-day management; 
but this is a hope which cannot 
be sustained by anyone who 
listens to what the Left actually 
says. If a loud laugh bespeaks 
an empty mind, it seems that 
.loud heckling shows a mind 
cluttered with the lumber of a 
generation of error and over- 
simplification. It is increasingly 
wearying even to list the Left's 
proposals for solving our prob- 
lems. 

Broadly, their proposals fall 
into three groups: attacks on a 
.supposed conspiracy by the 
Establishment, the City or some 
.such vague entity to prevent 
economic progress; proposals to 
: retreat into a siege economy; 
and proposals which assume 
that the State can create 
resources out of thin air. Ail 
of them can be traced back for 
at least 50 years, and many have 
already been tried and found 
wanting in other countries. 

Conspiracy 

The conspiracy theory seems 
to find its home in the National 
r Executive Committee of the 
Labour Party, which has now 
'brought up as an official pro- 
' posal an idea which is probably 
older than the Labour Party 
itself, the nationalisation of the 
i banks. There are two strands of 
•thought here: the Bank of 
England, already nationalised, 
requires to be “socialised." 
while the banks and insurance 
companies should be taken 
over to make funds available 
to industry. It is no doubt very 
annoying to be reminded from 
Threadneedle Street that some 
spending proposals would de- 
bauch the currency; but if the 
NEC imagines that “socialisa- 
tion " would prevent this, they 
should study the totally ortho- 
dox policies pursued by the 


central banks In the Com- 
munist countries. 

The control of financial inter- 
mediaries is proposed by those 
who seem unable to understand 
the flow of funds in the 
economy, and to overlook the 
endless studies which show that 
the availability of funds is about 
the one problem which British 
industry does not face, with the 
possible exception of a few 
small companies. The cost of 
funds, resulting from inflation 
and Government borrowing, is 
a severe problem; and so is the 
available return on investment 
Neither of these problems 
would be touched by bank 
nationalisation — which seems to 
have made little detectable 
difference, one way or the other 
in the countries such as Italy 
(now In deep trouble). France 
(drifting into deep trouble), or 
Austria (doing rather well) 
where it has been tried. 

Escapism 

'Perhaps the NEC, like some 
of the trade unions, believes 
that private enterprise institu 
tions are somehow spiriting the 
capital which British industry 
needs abroad; control of capital 
exports is another hoary old de- 
mand. Like the woman in the 
story, the bogey-hunters do not 
want to be confused with facts 
— about exchange controls, for 
example, or the fact that the 
whole outflow this year has been 
of foreign-owned capital, as is 
shown by the balance of pay- 
ments figures published to-day 

It would be tedious to go 
through the whole catalogue of 
import controls, price controls, 
subsidies and taxes which are 
supposed to hold an effortless 
answer to our problems; they 
all speak the same refusal to 
face realities or, where they are 
faced, a determination to erect 
a legislative wall against them 
The result, however, is tragic 
for it shows that in spite of all 
the undoubted concern and 
goodwill which motivates the 
best of the Left, it has long 
since run out of constructive 
ideas. The reforming party of 
1945 now rests its main claim 
to office on its supposed ability 
to handle the unions in difficul- 
cult times; and in Brighton this 
week, even that claim is being 
tested. 


Some pitfalls of 
devolution 


THE Government’s plans to 
devolve powers to Welsh and 
Scottish assemblies are full of 
pitfalls, not the least of which 
is the likely effect on other 
regions in the kingdom. The 
Celts may be particularly 
vociferous at present, but 
Englishmen are well able to 
take notice of what is happen- 
ing in the outlying parts of 
the country, and to demand a 
fair share. No one is yet 
suggesting that, say, a Midlands 
National party would, if now 
set on the path of the Scottish 
nationalists, do as well as the 
SNP or anything like it, but 
the prospect of English protest 
movements is already imminent. 

Warning signal 

The first signs of this came 
before the Parliamentary recess, 
when a number of English MPs, 
in both major parties, began to 
question the devolution plans, 
and to ask what was in them for 
England. A more definite warn- 
ing signal has now come from 
the North of England Develop- 
ment Council, whose “Statement 
of Claim." published yesterday, 
could almost have been drafted 
with the future prospects of a 
local National Party in mind. 
The chairman of the council is 
Mr. Edward Short, until recently 
the Labour Minister responsible 
for the earlier version of plans 
for devolution to Scotland and 
Wales. The claim .in the North 
of England Development Coun- 
cil’s statement is simply for 
equity of grant for the purposes 
of attracting industrial capital 
to the region— but its tone is 
sharp- 

The principle of parity be- 
tween the regions of the United 
Kingdom in grant allocations 
made to the big five Develop- 
ment Councils is “fundamentally 
threatened” by the creation, 
funding and powers of the Scot- 
tish Development Agency and 
the Welsh Development Agency, 
says the statement This is a 
definite change in their favour 
in spite of the Government's in- 
dications that the National En- 
terprise Board will “hold the 
ring,*' it goes on. 


“ The North of England does 
not ask for charity,” it pro- 
claims. “In our turn, no more 
nor less than Wales or Scotland, 
for this Region of England, we 
ask for common justice." A 
meeting is now being sought 
with the Secretary of State for 
Industry, Mr. Eric Varley, at 
which these ringing phrases will 
presumably be more moderately 
expressed. 

The immediate issue at stake 
is not one that should be taken 
too seriously. But its function 
as a warning of what might fol- 
low devolution to Scotland and 
Wales is clearly most useful. The 
North of England Development 
Council speaks for a region 
whose self-help in economic 
planning and industrial regen- 
eration has been growing into a 
model that other areas might 
well emulate. The individuals 
working up there — whether they 
be local or drafted in from 
Whitehall — constitute a team 
with strong loyalty to the in- 
terests of the region. 

Identities 

Others might in due time be 
expected to follow suit. The 
Midlands, the far West, East 
Anglia, all have their own 
geographical identities as plan- 
ning regions. If funds and 
attention and eventually local 
powers are devolved to that part 
of the UJK. that has made the 
most noise — Scotland — then the 
idea that such protestations 
bear fruit will be firmly. im- 
planted in some minds. This is 
not to say that such a develop- 
ment would necessarily be a 
bad thing; those who favour 
regional autonomy will welcome 
it Those who fear the conse- 
quences of leaving too many 
spending decisions to provincial 
politicians and civil servants 
will think otherwise, but this 
is not the point at which to 
argue the merits of either view. 
What needs to be grasped at the 
present stage is something that 
is only now beginning to sink 
in: it will be very difficult 
indeed, if not impossible, to 
seal off the consequences of 
devolution at the Welsh and 
Scottish borders. 


recently as last Sunday in 
Zurich, the South African Prime 
Minister publicly rejected sug- 
gestions that he should force 
Mr. Smith to accede to the 
Callaghan - Kissinger demands 
for black majority rule in 



What happens If Mr. Vorster (left) pulls out the rug from under Mr. Smith (right)? 


A S DR; KISSINGER pre- To that end, he must be very 
nares for his shuttle indeed to meet face-to- 

diplomacy In Southern 2“ * c S™* 11 . Afrtam 

Africa, there li little to suggest Mine MlMster sometime nest 

that- white Rhodesians, in- • • ■ . ^ J 

creasingly isolated as they are, Secondly, there is the deten- 

accept the need to come to orating security situation. True, 
terms with the African the successful raid into Mozam- 
nitinngiietc bique last month, in which it IS 

’ .. claimed, more than 300 guerillas 

Three weeks ago, the were killed, appeased hardliners 
Rhodesian Prime Minister Mr. ln party to some degree, 

Ian Smith, while appealing for ^ £jj ere ,j s s till a strongly held 
V.S. participation in the search feeljng tljat securi <y forces 
for « Rhodesian Mnwt, told sh<>uld ^ ^ vea ter freedom 

EhTs. stzl oP°£ si-fir 

unless the U.S. . Secretary of at 2f te J ^ 

State has persuaded Mr. John 

Vorster that the time really has ° us prosecution of the war— at 
come to pull the rug out from ?, ome J“* Mozambique and. 
under the 278.000 white Rhode- ** n ® ed * e ; Za f bl * aS weU “ 
sians. there will be no Rhodesian tough action against 

settlement at this time. As nationalist politicians who make 

subversive statements. 

Depressingly 
slow 

_. _ , In a war situation, all this is 

Rhodesia within 18 months or predictable enough and It 
two years. would be surprising to find a 

Although, as military and governing party expressing any 
economic pressures. have different sentiments. There is 
mounted over the past few no difference of opinion within 
months, the Smith Government the party on these issues. But 
increasingly accepts the need when the need for positive 
for some sort of settlement, the actions to try to achieve a 
18-month formula is rejected political solution to the consti- 

out of hand — not only by the tutional dispute is raised, the ministers and of the Quenet- Cabinet ministers and black quite a few new proposals” (as 

ruling Rhodesian Front but also deep-seated ideological differ- style race reform. officers, etc.) would stand a he said last month) tor solving 

by more moderate white parties, ences within the party start to More important than this much better chance. the dispute. The days of stand- 

such as the opposition Rhodesia surface. group are the confederationists A year later the Nkomo talks ing ovations and blank cheques 

Party. Mr. Smith has run into Grouped around Mr. Smith — those who believe that, even have ended in deadlock demon- to do what he thinks best are 

fierce righting opposition and encompassing most of the at this late stage, Rhodesia can strating the enormous gap gone. 

from within his own party be- Cabinet are the “moderates," the and should change political between the whites and the More immediately there is the 
cause of his acceptance of the believers in what they call direction, establishing two black most moderate of the Kissinger initiative. It would be 
majority of the (minor) reforms “ meritocracy.” Progress to- states and one white state 'nationalist groups. whose completely out of character for 
recommended by the Quenet wards this meritocracy has been under a federal umbrella. The new initiative launched with Mr. Smith to buy a package 
Commission on Racial Discrim- depressingly slow. Mr. Smith two black states — one for the little forward planning and of paper and financial guaran- 
ination. These will do away with has appointed four tribal chiefs predominantly Shona people enthusiasm, has fallen flat on tees in return for a speedy hand- 
“petty apartheid" in Rhodesia as full Cabinet ministers and and the other for the Matabele its face at home as well as a over to black rule. If pushed to 
and restore the situation that three independent (tribally — would have considerable abroad. This ought to mean the brink by Mr. Vorster threat- 
existed in 1961-62 before the elected) African MPs as junior autonomy rather along the lines that there is scope for ening to cut off his transport 
Front came to power. ministers. More are to be of the Bantu stans in South the supporters of the fed- routes or arms supplies, Mr. 

appointed but not it seems from Africa, but ultimate . control eral ideal to launch a Smith would rather resign than 
inside the present Parliament over defence, finance and so on, counter-attack, but Mr. Wlckus agree to what he would call 
and legislation is to be brought would lie with the federal dc Koek, the most prominent ‘'capitulation.” In this event, the 
forward this session to allow authority, which would remain member of this group, who re- Front — and the bulk of the coun- 
the Prime Minister to bring under white control. Varia- signed from the Smith Cabinet try’s whites — would rally to his 
extra-parliamentary blood into tions on this theme — the idea late last year appears to have support rather than follow any 
Criticism of Mr. Smith’s C^inet unt ^ the next elec- of Swiss-style cantons is another lost heart of late. white politician willing to ac- 

liberalism” has already been ^ on * Smith has promised —have been put forward from All this might tend to cept Dr. Kissinger’s package,, 
voiced in Parliament by his t0 . a PP° int black army and time to time and have the suggest that the party congress • • . . 

backbench supporters and will P olice officers for the first time, support of those within the will pass off without incident, StTrilllS HUfl 
be vigorously repeated behind He has ^ escrib ed his Govern- party convinced that the status aside from the normal once- ‘ , 

closed doors at next week’s ment ■* " a nationaI coalition" quo cannot be maintained for yearly letting off of steam by tpimiOFIS 

Rhodesian Front Congress being arguinfi ■ -Hat lhe presence of much longer, and . that a multi- the vociferlous Right-wing. But . 

held in the border city of black men in Government shows racial state leading la early there are two reason for believ- But whatever the outcome of 
Umtali.- The 600 or so delegates that I V 1Qdesia is not engulfed in majority rule would spell ruin ing that this will not be the the shuttle diplomacy, strains 

- >-i — • * »*" * •— case: first, there is the mood of and tensions within the ruling 

unease— concern . about the party will increase. The fact that 
security situation, the high a right winger, Mr. Des Frost, 
level of white emigration, is being challenged for the im- 
now running at more than portant post of Party Chairman 
9,000 whites a year, the by the moderate Col. Mac Knox- 
slump in business morale, the —himself firmly in the Smith 
At last year’s RF congress, fall-off in investment, and the camp — is a sign of the times. 

of this idea transport congestion which has Victory for Col. Knox could 


Behind closed 
doors 


The Nkomo 
talks 


wm “rthi for whites - 

in uneasy and troubled mood. te rtSS 

their mood of unease haring 

deepened in the past few days “a “ Si! 

~ sTL^cBSt s 

being discussed in Zurich by d ^ n jn ^ war and j his 
two foreign governments. it „ &e bladifi ; ho ^ 

They have two main grounds need compensation — as much as, protagonists „ r _. ^ 

for alarm. First and foremost, if not more so— than the whites appeared to be attracting con- reportedly resulted in a build-up split the party with the right 

tbe country s political future, should there be any early hand- siderable support until Prime of some £50m. of Rhodesian ex- wing finally losing patience with 

Although Mr. Vorster says that over to majority rule. Minister Smith stood up and in ports in recent weeks because the Smith Cabinet. But it would 

he will not exert pressure on Within the Front, there are an energetic 50-minute speech South African Railways cannot be wrong to make too much of 

Rhodesia, does he really mean two groups that are unhappy convinced delegates that it was move the traffic to the ports. these fissures within the hither- 
it. Has he been ‘‘bought off" -with Smith-style meritocracy, a non-starter and that his own Because of this situation the to monolithic facade. The old 
by Dr. Kissinger with promises On the one hand, there are plans either for agreement with delegates will be far less in- adage about hanging together 

of future co-operation? Mr. those who support Mr. Smith's the Nkomo wing of the ANC or dined than in the past to accept rather than hanging separately 

Smith .will have to reassure his conduct of the war but who dis- the much-publicised new initia- at face \_!oe Mr. Smith's assur- still applies, 

party supporters on these points, approve of black Cabinet tive (Quenet reforms, the black ances that he has “ probably got If the RF is unlikely to agree 


to the kind of political solutkr 
that the West (and possibh 
South Africa too) believe mu s 
be imposed upon Rhodesia, wh? 
then of the white opposition’ 

The moderate Rhodesia Parq 
which won some 15 per cent o: 
the votes but no scats in th< 

1974 election, has been attract 
ing new members and largi 
audiences at a series of meeting 
it has been holding. But this k 
more a reflection of the mood o 
uncase — of a searching fa 
answers — than of any convtc 
tion that Mr. Tim Gibbs, Mr 
Allan Savory and Ur. Nic! 
McNally can provide a way out 
The RP has a plan for a flv« 
year transition to black rule- ,» 
already overtaken by Mr. Cjl'fM 
lagahan's two- years (or ‘ ' 

months). If there were to be ai' * 
election to-day one suspect 
that the RP would do no bette 
than last time and possibly evei'“'S 
worse, because those 
believe that radical changed 
necessary are voting with tfael 
feet and emigrating, TV. I 
National Pledge Association* [ 
which Is canvassing support OK v 
a non-party basis for eliminatfai 
of race discrimination is said fa j 
have attracted a mere 15.00Oi 1 
signatures (many of them fron l t ^v.i 
non-voters) — or about ane' ij 
ten of the adult white popufi 
tton — hardly evidence of wide 
spread enthusiasm for change 

Metropolitan 

power 

Nowhere in Africa has '■ 
white minority, in control of it 
own affairs, handed over ttr 
reins of power to the bTac 
majority. Always, there has bee 
a metropolitan power which ha 
made the derision. Rhodes! 
never had a metropolitan powe 
in that Britain never had ctoi 
servants, police or army Ifcer 
taking orders from WhitebaB 
Ironically though, after near!; 
eleven years of “ independence 
Rhodesia has acquired a " metre 
palitan power” based in Prt 
tori a. One way or another, it -i 
Mr. Vorster who will call fa 
shots after the Zurich meetlft 
and the real significance of th 
party congress will lie in ft 
reactions to what the Soiitl 
African Premier calls hi 
policy of “ non-interference " i 
Rhodesia’s affairs. If this con 
gross is to be a decisive one l 
will not' be because whit 
Rhodesia believes it-ds time fo 

radical' -change,- but beams 

Washington and Pretoriz 
between them, have convince! 

Mr. Smith and his Cabinet tha 
there is no other way. 

The signs are that the Fro: 
will take a good deal of coi 
vincing. Many white civil se 
vants, police, soldiers, business 
men and fanners see no ftf 
for themselves after a bandore 
to black rule, whatever thi 
guarantees. They would pr< 
to fight. Arguing that a mode 
black government next year 
really no better than a Maixisj 
black administration in firr 
years* time. Above all. the; 
doubt whether any mod era ti 
regime would last 




MEM AND MATTERS 


Another 
Magna Carta 
For America 

Most annoying," chuckled the 
Dean of Lincoln good-naturedly. 

I wish Td thought of' it” 'Hie 
Idea of sending a second, 
original of Magna Carta to the 
United States (one is already 
on loan and on show in the- U.S. 
Capitol) for the benefit of the 
Western seaboard is actually 
down . to Standard Chartered 
Bank, which has arranged for 
the Lincoln “edition” to be 
exhibited in California next 
month. 

The bank’s excuse is that it 
has substantial interests there 
through its subsidiary The 
Chartered Bank of London. The 
Magna Carta sent to Washing- 
ton is one of two held by the 
British Museum and is thus an 
official loan from the British 
Government as part of the 
bicentennial (almost forgotten 
already?) celebrations. 

After King John and the 
barons left the negotiating table 
1215, 20 copies of Magna 
Carta were sent round the 
country to spread news of the 
agreement. Only four have sur- 
vived. Apart from the British 
Museum's pair, one is in Salis- 
bury Cathedral and the other is 
the property of Lincoln 
Cathedral which is now to loan 
it to California. 

This is the second time Lin- 
coln’s copy has gone to the 
States: it went out for exhibi- 
tion in 19SS and remained 
during the last war. This time, 
it will be on show'tn Chartered’s 
banking halls in San Francisco 
and Los Angeles. How Magna 
Carta will get there and how 
much the exercise is costing 
Standard Chartered is not being 
disclosed. 

Intensive security" is pro- 
mised, which presumably will 
mean stony-faced gentlemen 
with firearms. The Dean, the 
Very Rev. Oliver Twistleton- 



“He always gets a touch of 
mal tie mer when be reads 
about his Poseidon shares." 


Wykeham-Fiennes, who will 
keep a personal eye on the his- 
toric relic in California, yester- 
day declared bimself “perfectly 
happy” with the arrangements' 
and the “very great precautions" 
taken, though he preferred not 
to discuss them. 


Shark tales 

If the word “shark", means 
little more to you than a poten- 
tially homicidal and best-avoided 
habitue of the deep, then you’re 
slipping behind the times. Sbark 
meat is becoming increasingly 
popular as a British delicacy, 
though it is still rather hard to 
obtain. 

Shark in this case -means the 
larger and therefore more 
dangerous variety. Most of us 
have eaten meat from smaller 
members of the shark family 
like spotted dogfish and bull 
buss which for years have 
formed a staple part of the 
traditional fish and chip menu. 

Meat from bigger sharks has 
long been a staple food in 


Africa and India. Continental 
diners have been keen on them 
too, but most of the sbarks 
caught by Norwegian fishermen 
off the Scottish and Irish coasts, 
though landed here, go to 
French and Belgian plates. 

Shark meat's rising popularity 
among Britons is reported by 
the Caterer and Hotelkeeper 
magazine, which forecasts that 
although the price per pound is 
bound to be pushed up by rising 
demand,, “at the moment ti still 
represents first-class, value for 
money.” There is little bone in 
'local" .sharks like blue sbark 
and porbeagle, and . so, little 
waste. 

A popular belief, apparently, 
is that all sharks eat garbage. 
Not so. Sharks caught around 
the British coastline are keen 
on mackerel and herring. 
Therefore there is no danger, 
the magazine says reassuringly, 
of “foul flavours ""“being impreg- 
nated. 

Banking news (?) 

Of all the nationalisation objec- 
tives dear to Labour left 
wingers' hearts, proposals about 
the financial sector seem to 
carry just that extra touch of 
unreality. Even within Labour’s 
National Executive Committee 
there have been more than usual . 
doubts expressed about the 
quality of thought which under- 
pins the document Issued yes- 
terday on the NEC’s ideas for 
the public ownership of bank- 
ing and insurance. 

Such -worries explain the 
document's separate appearance 
from the main work to be put to 
the party conference this month 
entitled “Labour’s Programme 
1976." The banking and insur- 
ance plans are, of course, many 
miles from the statute book. But 
the young beavers in their 20s 
and early 30s wbo produce such 
plans (yesterday’s was the work 
of party research secretory 
Geoff Btsh and 12 assistants) 
like to claim that their poli- 


tical commitment gives them a 
grip on reality denied to any 
civil servant. 

The cabinet committee of civil 
servants set up to handle 
Anthony Wedgwood Bean's 
Industry Act last year brought 
some of Labour's young special 
advisers and senior civil ser- 
vants face to face, and one of 
the latter is recalled as faming: 
" Pray remember that what you 
mean by tbe * real world ’ is the 
Labour research department and 
its trade union equivalent They 
have as little bearing on reality 
as Whitehall! " 

Yesterday’s presentation could 
encourage those who argue for 
more funds to improve tbe 
quality of research at party 
headquarters, and perhaps those 
who support the suggestion 
made by the Trade Secretary 
Edmund Dell that there should 
be a civil service staffed Depart- 
ment of the Opposition. 

At all events, the Joint NEC- 
Cabinet meeting which will 
decide the next Labour election 
manifesto should see the likes 
of Denis Healey and Shirley 
Williams watering down the 
research people's more extreme 
suggestions. An Anthony Cros- 
land remark of 1974 might seem 
apposite: “ Why don’t we 
nationalise fearks and Spencer 
and make it as efficient as the 

Co-op? ” 


Exports 

This story could well Be 
apocryphal but a friend swears 
that it is true. A senior Bank 
of England official was recently 
asked why the Bank did not 
send over observers to the 
United States to see how they 
managed their money supply 
and suchlike since they seemed 
to be considerably more success- 
ful at it than we are. He is 
reported to have replied: " Oh! 
We have done repeatedly— bn* 
they never came back.” 


Observer 


Is your business moving ? 


Northampton is expert at solving expansion problems. 
Tbe solution yon need can be tailored to your individual 
requirements, by us. 



Nonhamplou h MeaJfar situated 10 


rations of southeast (!L 
east sngJia.cn. out midlands (3) and 
wm midland* (4). 

Before you start making 
detailed enquiries about shes, 
there’s a lot you’ll want to 
know about Nort ha mpt o n— its 
location, its facilities, its ■ 
opportunities and future 
potential. 

Our map shows you how 
centrally Northampton is 
situated, midway b et w ee n 
London and Birmingham, and 
with two thirds of tte working 
papulation of England living 
within 100 miles radius. Major 
towns, ports and airports arc 
within the same The 


key to distribution is increasingly 
by road, and it is here that 
Northampton scons! It's right 
beside the Ml motorway and 
only 20 miles from tbe MI/M6 
junction. 

Northampton’s population 
is currently J 50 000 mid by the 
mid- 1980’s is expected to grow 
to 240000, As it's an established 
town, it already has excellent 
shops, schools and leisure 
facilities. It has plenty of bouses 
for sale, and we can offer new 
rested homes to the employees 
of firms moving' to the town. 


If you’re interested in what Northampton has to offer, 
write to L Anstih-Crowe BSc ERICS, Chief Estate 
Surveyor, Northampton Development Corporation, 
2-3M»rket Square, Northampton NN1 2EN or phone 

/ «j*i4 
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FINANCIAL TIMES SURVEY 

Wednesday September 8 1976 

AUSTRALIA 

J ■' Th e constitutional crisis which led to the Labor Government s replacement 

■ by a coalition headed by Mr. Malcolm Fraser gave rise to controversy that has not yet died down, 

• •?' ; This crisis and the continuing economic recession have led Australians to question 
j many aspects of the country’s structure and development. 
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power 


ON NOVEMBER 11, 1975, Sir 
John Kerr, • the Australian. 
Governor General, dismissed the 
.'r Labor Government of Mr; Gough 
r: -tt Whitlam, because of his inability 
■■■■'-n to get the Government's supply 
I.* -bill through the Senate, in which 
"■ ■ the opposition Liberal . and 
i Country parties had a slender 
. i majority. In the general jelec- 
• tions for the two houses ofPar- 
:v •7 ; liament which followed just over 
,-a month later, on December 13, 
{■ : the LiberaLCountiy Party cqaii- 
• •’ tion led by Mr. Malcolm Fraser 

won the most overwhelming vic- 
i '::tory in . the history of national 
government in Australia. .The6.5 
:r per cent swing against Labor re- 
i ’ duced its share of seats in the 

- House of Representatives tb 36 
. - v.r out of l27, or 28 per cent (even 

, . though its share of the national 

- vote was nearly 43 per cent). 
jThe liberals, with 42 per cent 

of the national voitei won 68 
. - - seats (well over half), while the 
National Country Party won 23 
•..-.scats. ... 

. . By rights, the result of the 


general- election, should have 
expunged the constitutional 
crisis : caused by The- unprece- 
dented intervention of the 
Governor General. In the ballot 
box. the Australian people 
appeared conclusively to have 
endorsed ' ~ the - . Governor 
General’s. action, however 
eccentric it may. have seemed 
in strictly constitutional terms, 
and to have ratified in. the most 
conclusive terms the- dismissal 
of Mr. Whitlam 1 . Yet; it is clear, 
nine, months -later,, that the con- 
stitutional issue raided . by Sir 
John Kerr's action has 'not gone 
away. aud it is,-. difficult to 
believe that it- will quickly be 
forgotten. Many people who 
.were glad to see Mr. Wlutlam go 
were and remain shocked at the 
manner , and method of his 
going. Public demonstrations 
against the person, of Sir John 
Kerr have shrunk sharply, but 
the political and . legal con- 
troversy remains ..very, much 
'alive. - " ; • 
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One view would be lhat ilie 
Governor General's intervention 
merely, served to refer the dis- 
pute to the electorate- But jt 
may also, be argued that. If it 
requires 1 the non -elected repre- 
sentative of the Queen to exer- 
cise powers that would never 
be exercised by. the Queen, her- 
self, then there must be some- 
thing seriously wrong with 
Australia’s constitutional and 
electoral arrangements. 


Colourful 


- On- the surface the ■ constitu- 
tional crisis concerns the 
. authority and role of the 
Governor General-^-wbo in- this 1 
.case, • ironically, .-.had -been 
appointed by Gough Whitlam. 
In reality the' controversy 
revolves, and will -.continue to 
revolve, • around : -the relative 
powers of the Senate -and the 
House of Representatives.. On 
paper,, no doubt, it can be 
argued that the / Governor 
General has the power to dis- 
miss a "Prime Minister,- as Sir 
John Kerr did. The question is 
whether it is politically accept- 
able for am' official who has' no 
popular mandate to intervene 
in an essentially: /political dis- 
pute between the two bouies of 
parliament. • ; ' . •• 


That,, there, .is something 
wrong, in terms of equity* .with 
Australia’s constitutional and 
electoral' .arrangements is 
scarcely, debatable. In South 
Australia the Labor Government 
u-nder the colourful and impres- 
sive State Premier Mr. Don 
Dunstan, has introduced elec- 
toral boundary reform which 
ensures regular adjustments to 
constituency sizes to correspond 
to the numbers of voters. But in 
other Slates prolonged Liberal- 
Country Party- rule has pro- 
longed gerrymandering, which 
heavily’ favours rural voters. 
Conservative voters -are also 
favoured by '..the federal 
arrangements Tor the Senate, by 
which each State gets an equal 
number of seats, regardless of 
population., to the. disadvantage 
of die heavily, populated States 


like New South Wales and 
Victoria. The conservative 
parties have - therefore a good 
chance of a blocking position In 
the Senate, even if they are 
outnumbered in the House of 
Representatives: there is thus 
no reason to assume that the 
deadlock between the two 
houses which occurred in 1975 
will not recur, or . that the 
Governor General of the day 
will not have to decide whether 
to intervene to break the dead- 
lock. 

There are some in Australia 
who believe that the 1975 con- 
stitution • crisis will lead 
Australia to become a republic 
sooner or later. The abandon- 
ment of quasi-monarchical forms 
would certainly be consonant 
with the tide of history, though 
it would be surprising if the 
Queen were not greeted with 
immense popular enthusiasm 
when she visits the country next 
year. But unless Australia were 
to have a directly elected Presi- 
dent, . republicanism would 
hardly solve the problem of 
potential conflict between the 
Senate and the House of Repre- 
sentatives. And in essence this 
conflict is entrenched in' the 
federal nature of the Australian 
constitution. A series of import- 
ant powers, like foreign policy, 
defence and the raising of 
income and company tax. belong 
to the Commonwealth or have 


been ceded to it by the States: 
but all powers which have not 
been explicitly handed over to 
the Federal Government in Can- 
berra belong to the Slates. 
Partly- because of the size of 
the continent and "the remote- 
ness of Canberra, tbe States 
remain exceedingly jealous of 
their quasi-autonomy. and 
among the many factors which 
led to tiie downfall of Mr. 
Whitlam. one was his failure 
adequately to secure the co- 
operation of tiie Stale govern- 
ments. 

Complexity 

Over the years the Federal- 
Slate relationship has led to 
immense complexity in the allo- 
cation, of public revenues, with 
almost continual haggling over 
which States should get what 
share of the national tax take. 
Malcolm Fraser's Liberal- 
Country Party coalition has in- 
stituted a federalist, policy, 
whose main effect will be to 
give the States an automatic 
share of the national infcome-lax 
revenues. Ostensibly tbe pur- 
pose of this change is to shift 
the balance of power away from 
Canberra, and to make the State 
Governments both more inde- 
pendent and more responsible 
for their . acts. Behind the 
rhetoric, however, lies a tacit 


recognition that Australia s 
federal system can only be made 
to work effectively if there is 
more cooperation between Can- 
berra and the State capitals, 
and that such cooperation is 
bound to be hampered by the 
unpredictability of the perpetual 
haggle over money. 

Australia's image abroad has 
in the past tended to suggest 
that it is one oF the Iasi bastion* 
of unreconstructed free enter- 
prise. and that it is the natural 
hum'c of conservatism and poli- 
tical apathy run riot. Accord- 
ing to this view, the three years 
of Labor Government under 
Gough 'Whitlam, besides being 
a disaster from the point of 
view of economic management, 
were an aberration, and Malcolm 
Fraser's landslide victory repre- 
sents a return to another long 
period of Liberal-Country Party 
rule. 

This would be an over- 
simplified assumption, for it 
would imply not merely that 
the Labor Government was 
not a symptom of a new 
volatility in the electorate hut 
also that it failed to make any 
fundamental changes in the 
political equation of Australia. 
The age structure of the popu- 
lation means lhat the youug— 
who are bearing and will hear 
much of the brunt of unemploy- 
ment-will carry increasing 


weight in the electorate. A 
large prop on ion of the urban 
workforce were born outside 
Australia, and they will not 
necessarily follow traditional 
Australian patterns. Unless, 
therefore. Malcolm Fraser is 
remarkably successful in lead- 
ing Australia out of recession 
into a period nF full employ- 
ment, it seems reasonable to 
suppose that there will be far 
greater volatility than during 
the 1950s and I960*. 


Gough Whitlam was defeated 
at the polls because his Govern- 
ment had been erratic, incompe- 
tent and inflationary - , but he 
gave political debate an import- 
ance and an interest it had not 
had Tor 23 years. Above all. he 
broke the stultifying *pdl of 
ihe M ensue* era. W hi Gain's* 
diplomatic pirouetting abroad 
may m retrospect seent faintly 
absurd, but at least it obliged 
Australians to re-examine a 
foreign policy which consisted 
mainly in a slavish allegiance 
tu the United States. The 
recognition or China, the Ba-?ic 
Treaty of Friendship and 
Co-operation with Japan, the 
fundamental review of 
Australia's defence policy 
together represent a major 
rethink or Australia's position 
in the world, which was started 
under Whitlam and continued 
under Fraser. 

What Mr. Whitlam failed to 
achieve was any satisfactory 
reorientation of Australia's 
domestic political and economic 
goals. His rush into welfarism 
was too rapid to be digested 
at a moment when the world 
tfas going through economic 
upheavals, and his style of 
government was too haphazard 


to inspire confidence. In tiw 
end it was perhaps his lack »F 
interest in and his lack of under- 
standing of economic issues 
which led to his downfall. Tim 
Fraser Government lias 
reverted to a rather crude 
form of economic conservatism, 
and it may or may nut bring 
home the economic bacon. 

ir it does — ir there is a 
slow hut steady recovery o\er 
the next two years — then 
obviously the Fraser Govern- 
ment will be well placed t»*r 
re-election in 197S. By the same 
token a successful run by tiie 
Liberals could well undermine 
the credibility ol Mr. Whitlam 
as Labor Party leader, ami 
strengthen the hand of those 
who want to replace him by 
Mr. Boh llawke. the leader of 
the Council of Trades Union-. 
But u would be premature t>» 
assume that the welfare issue* 
raised by Labor's term or oflu- 
will simply ebb away under the 
influence of conservative eco- 
nomic management under the 
Liberal-Country Parly coalition. 
Fur though Australia is tn many 
ways still an Eldorado, it t* also 
a highly urbanised society, sub- 
ject' to all the stresses and 
strains of urban societies tiie 
world over. To he sure, the 
debate on these issues is 
scarcely being sustained by the 
uninspiring rump of the Labor 
Parly which is left in Parlia- 
ment. But the issues thctnselvev 
— urban congestion and decen- 
tralisation, public versus private 
education, the restructuring of 
industry and the role of the 
unions — will not go away just 
because the Liberal Party want* 
to reduce the scale of 
Government. 


vw. ■ 


ms: one man, one truck 






;s movfe 


V.’- 

■ « . %u:» -■* 


22 , 000 people ' 

90 subsidiary companies > 

310 freight handling terminals 
offices in 12 countries 
operations on 5 continents 

over SUS360 million in sate 
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■ Today youM! ffrid ns bperatfngfron* Ut® 
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We expandedoutside Australia 
. believe i^tWbwo^.of afotf ~ 

a door to door link between major trading nations. 


What started as one truck has grown into ships, 
train loads, plantss,' containers, 'armoured trucks, 
semi-trailers, taxi trucks, couriers, freight 
terminals, warehouses, distribution centres, bond 
and free store facilities and everything else that 
enables a manufacturer to move his merchandise 
with Just one company and one consignment note. 
We. pick up at.one .door and deliver it to another — 
even if they’re half a world apartl J • . . 


That’s TNT today. An' Australian company 
geared to the trading patterns. of the world - 
helping to link suppliers and customers in 
Australia, New Zealand, the United States, .Canada,. 
Mexico, Brazil, Singapore, the United Kingdom, 
Europe, Malaysia, Hong Kong, Taiwan and Korea 
and doing it quickly, efficiently and at reasonable 
rates. 

Not bad for an Australian Company which 
began with one truck 30 years ago. 
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THOMAS NATIONWIDE TRANSPORT 
LIMITED 

PRINCIPAL OFFICES: 

AUSTRALIA: 

Group Head Office 

TNT Plaza, Tower 1, Lawson Square 

Redfern. N.S.W, 


.«'* ertjr 
9ri; »vs® 

-i •»* 1 f. . - t 



UNITED KINGDOM -LONDON; CANADA - TORONTO, U,S. A. - SAN FRANCISCO, BRAZIL-SAO PAULO. SINGAPORE 
i iMiTFri KINGD OM OPERATING COMPANIES; KWIKASAJR 01-561 0156 ALLTRANS EXPRESS 01-591 3191 ... 








a partner in Australia’s 
future 


For over 120 years CSR Limited has been 
developing and marketing Australia's -- 
resources. Owned and managed by Australians, 
CSR began as a sugar refiner. Today it is one 
of Australia’s large and diversified industrial 
and commercial organisations with a key 
objective of continued growth in resource-based 
industries. 

CSR's sugar mills produce about 1 million 
tonnes of raw sugar each year; its refineries 
supply 95% of Australia’s refined sugar needs. 

As export marketer of Australian raw sugar. on 
behalf of the Queensland Government, GSR 
arranges the sale and shipment of about two 
million tonnes annually. That’s about one 
twelfth of total world sugar trade. 

CSR’s growing interests in mining include, Irani 
ore, coal, bauxite-alumina, copper, tin and. 
gypsum, as well as minerals exploration. 

Pilbara Iron Ltd (68% CSR) is a 30% partner • 
in the $A700 million Mt Newman iron ore 
venture with annual capacity reaching 40 
million tonnes. Ore is shipped to steelmakers in 
Europe, Japan and Australia, and other Pacific 
basin countries. 

Buchanan Borehole Collieries [92.65% CSR) 
mines soft coking coal for export. By mid 1977, 
expansion of capacity to 2 million tonnes 
annually will be completed. 

Another subsidiary, Gove Alumina Ltd 
[51% CSR) is a 30% partner in the Gove bauxite 
alumina project, which has current capacity 
to export 2 million tonnes of bauxite and 
1 million tonnes of alumina annually. 

Building and construction materials, industrial 
chemicals and gases, distilling, wool and beef ' 
are others in the growing list of CSR activities. 

Despite a world wide recession, CSR’s profit 
continued to rise and reached $A40.6 million for 
the year ending 31 March 1976 — the ninth 
consecutive profit increase. And with assets of 
$A1,082 million and a gross revenue of $A1,406 
million from its varied interests, CSR is well 
poised to take every advantage of the ensuing 
economic recovery. 

Right now CSR is looking wider. Considering 
new ventures. And exploring new opportunities, 

CSR — Australians working internationally. 

cm 


CSR Limited 
lO'CameU Street 
Sydney, Australia. 

' ' . ' CSR282.60.f9CM 
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Recovery likely 





balance of payments 

(SAm. — Not seasonally adjusted) 





1974-75 

Sept 

Dec. 

1975-76 

March 

June 

Toti: 

Exports 

8,434 

2,102 

2,287 

2,329 

2.625 

9,343 

Imports 

... -7,662 

-L861 

— 1,905 

-2.030 

-2J»6 

-7,8tt* 

Balance of trade 

772 

' 241 

382 

299 

529 

L4S% 

Net Invisibles 

... -1,708 

— 497 

- 534 

— 540 

- 721 

-2,29* 

Balance on current account 

... - 935 

- 256 

- 151 

- 241 

- 192 

“ MO 

Balance on capital account . — 

471 

- 31 

- 572 

226 

198 

- 28* 

Net monetary movements ~y. — .... 

... - 464 

- 287 

- 723 

- 15 

6 



With something of a time-lag 
behind the major industrial 
countries like the U.S., Ger- 
many and Japan, the Australian 
economy is beginning to emerge 
from the recession. But the re- 
covery in output is still, slow 
and likely to stay that way for 
the next year or so, and the 
progress achieved so far in 


ary fiscal policy whose effects 
on the level of unemployment 
— already very high by tradi- 
tional Australian standards — 
have yet to be fully worked out 
Opinions differ over how far 

tbe inflationary slump -in Aus- igvy but by the fact that it was dispersed round the rim of a 
tralia was part of the world- designed to force the better-off vast continent — to provide a 
wide phenomenon, and how far ^ take out private health healthy manufacturing sector. 
iA was domestically generated, insurance instead, but the one- - 
There can be little doubt how- day national strike called by the T)iffiPllM 
ever, that the problems were ^ninna in protest proved a flop. 

exacerbated by the speed with There is -and will no doubt Wage increases over the past 
which the Whitlam Govern- continue to be unrest in par- four years have made it even 
ment in its brief three-year flcniaj. sectors; the oil industry more difficult for Australian 
tenure of office stimulated wage m^ons, for- example, are manufacturers to compete with 
increases and expanded, social cm-rently demanding a 35 per foreign producers, even on their 
welfare programmes. cent pay Increase. But It does home market The rein tro due- 

Expenditure in the federal not Iook at present as though tion of quotas on car imports is 
budget in . 1974-75 was 46 per the Government's pay policy has circumstantial evidence that 
cent higher than in the previous Qj e makings of a politically Australian-made cars enjoy the 
fiscal year, and though the rate explosive, issue however un- same sort of reputation in 
of increase in government popular it may be. Australia as British cars enjoy ___ ______ 

expenditure was slowed down Yet even, if the Government's in Britain, and for similar Currency 


BASIC STATISTICS 


Area 2.97m. sq.mft 

Population 

IS.58i 

GNP 


Per capita 

*Ai# 

Imports from UJS_ 

■ •:•••. !i 

1974 

£59* 

1975 

Mem 

1976 (Jan June) 

£32* 

Exports to UJL - 

■ • 

1974 

mu 

1975 

am 

1976 (Jam-Jane) 

tm 


£1=1.43 Australian 'dolli 


in the next Labour budget to strategy of slowly squeezing reasons. In the textile and 
23 per cent, as the lessons of wages does succeed in bringing clothing sectors, some com- 
the inflationary consequences the rate of inflation down to less panles are beginning to manu- 1 - *•! 

began to sink in, the proportion than 10 per cent this time next facture in other countries in 

of Gross Domestic Product go- year, Australia will still be South-East Asia, because the estimates that by the nr! 
ing in government expenditure facing a structural problem of advantage of lower wages is 1980s this figure could rise; ■? 
continued to rise. Having flue- its competitive position vis-a-vis much greater than the di sad van- constant prices, to betvrtit 
tuated around 24-25 per cent for the rest of the world. • tage of leaping the Australian $A4bn. and just over $Agb 

many years under the long- First even a 9 or 10 per cent tariff wall. Such a growth path assumes 

standing Liberal-Country Party inflation rate will remain a good The obvious implication of major investment effort and i 
governments, this ratio rose to deal worse than the rate in, say, these competitive problems is economic and exchange r*; 
30 per cent In 1974-75, and to the U.S. though it could cbm- that the Australian dollar, ci^- poijcy w hich would make maji 
3L4 per cent in the fiscal year pare favourably with the posi- rently linked to a basket of new projects international 
1975-76 just ended. tion in the U.K. currencies and worth 70p ster- competitive. ' ■•••'* 

The consumer price Index Secondly, the wage explosion ling or US$1.24. is overvalued. _. 

moved up in parallel, by 12.9 over the past four years has But the Fraser Government has . A . 

per cent in 1973-74. and by 16.7 made Australian labour costs a publicly and emphatically while its wealth ties m l 

per cent in 1974-75. In the past good deal higher than in many rejected devaluation, despite 

twelve months the consumer 


price index has risen by 12.3 
per cent., but average weekly 
earnings have gone up by 
around 14 per cent, and the 
sharp increase in employment 
by the public sector programmes 
instituted under Whitlam has 


WORKING POPULATION 

fOOO; end -June. Percentage of total In parentheses) 


1966 


1970 


not been as large as the sub- TRADEABLE GOODS SECTOR* 
sequent decline in private -sector Rural* _ mining, - forestry • . . 
employment . and fishing 493 (11.3) 


in the rural sector, but no 
increasingly in mining— -neitbt 
Of these industries provide 
much employment. Indeaj 
employment in these two sect# 
has actually declined in aba 
terms in the past ten years 
now only accounts for 8)- 
cent, of the workforce. 

--Although -. much - mono. 
467 (8.5) portent in this sense, manufa 


1973 


Priorities 


. 500(10.3) 

Manufacturing 1,263 (29.0) 1,377 (28.1) 1.303 (23.6) ^ork-foree^decUn?*^! 


OTHER MARKET SECTORS 


electricity. 


Liberal-Country Party coalition r ... 
elected last December under ^ onstTUt ^‘ on ' 

Malcolm Fraser have been -to *“* water F* 

fight inflation and. predictably. Transport and cemmiml- 

to restore the traditional bias ration = ~ 

in favour of the private sector. Finance, property, hotels. 

On both counts they are being etc. 

obliged by circumstances to 

ad £P a policy o£ gradualism. NON-MARKET SECTOR 

L k ? 7 infla ? on Public authority, health, 

lem so far has been the move- education, defence, etc. 
ment in wage rates. Throughout w T™!* den ® ce ’ etc * 
most of last year the Artntra- Re & Istered unemployed ... 
tion and Conciliation Commls- Total 4 3 ius 

sion, which plays a central role 

the drawing up of .wage ■ 


654 (15.0) 

731 (14.9) 

452 (10.4) 

481 

(9A) 

-329 ( 7.6) 

362 

(7.4) 

369 (8^>) 

471 
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736 (16.9) 
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?9 (1J) 
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in 


agreements, awarded increases 

which were indexed each competing countries, and it the pressure from mahufactur- JlJIIISlJSn 1 ?? .JJTJL tatamSa 

3 rice would rake a Innp time tn fine* inor mining and tha »,,«! . — protection. It will be interestin 


29 per cent in 1966 to 24 pi 

omM «v cent last y ear> and in the seci>n 
834 (15J) half of this decade there hi 

even been a decline in absolnl 
519 (9.4) numbers in manufacturing. A 
the growth in employment hi 
been in the tertiary sector am 
most spectacularly, in the publi 
service. 

Last year the so-called Jad 
son Committee produced 
Green Paper which attempts 
to grapple with the problems c 
1,163 (21.1) the manufacturing sector, as 
which argued the need for th 
elaboration of a coherent an 
explicit national industrii 
strategy and, more spec ifi call) 
‘for a medium-term policy c 
lowering the level of impoi 


392 (7.1) 
563 (10.3) 


270 (4.9) 
5,516 


cons H mer P ri c® would take a long time to close ing. mining and the rural sector, PT 
ITUS jrear. however, at this gap even with a zero on the grounds that it would L, 
the urging of the Government inflation rate. 


see how the Govenuner 
. . . .. , ^ responds when it produces it 

as well as the employers its Tn in ™ 7” h n - in«atio2 €IM ° f ^ fieM White Paper towards the en 

avj - Pr i. l,™ L< In 19 1 2 labour costs in the against inflation. nf the mr 

fully indexed to*the CPT^hnueh Australian metal-working in- » is ^*0 true that Australia y 

with ab^Tta & £ dustry were only two thtids of does not have-or need not _ . _ _ 

on low incomes. * a L m ? al * We American balance of pay- Guided 


H] ( v h 

country with sn tiroin 


tier increase in unemployment waaim, “P ,iaj . ana w 1973-74 

th. ta-hnol-i™.™ join the ha ™8 overtaken the other four and 1974-/5 the balance of 


enrolovment. which nnw per cenL above American costs, wade account tended to flue- cult for a country with sn 

at 4 7 npr Lf i fn W72 Australian steel plate tuate close to equilibrium, and hea vy transportation costs; l 

the level that" An JSSa hS Mst fractionally less than while there has been a steady the ^d of guided liberali* 

become used to durtaethe igjn« Japaflese Plate, and was sig- increase in the invisible deficit, tion advocated by Jackson, hr 
and 1060s But itwnaiiw HT1 tificantly cheaper than com- the current account deficit has plj es a degree of Governmen 

certiun whSher ST miona' P® 1 ^® products from W. tended to be offset by capital intereention,. at least as.i#if* 

relative aroSerencTta £hu German 7. Prance. Britain or inflows. between employers and^tiad 

of their members' inames **“ U ’ S -’ “ o£ Maroh of ^ Under Whitlam Govern- “ mons . which runs -counter 
will be reinforced or under year Australian steel plate was ment the pattern was disrupted the ostensibly free-eriterpri 

mSed by SfSJSnert of a fu^ 40 per cent by its explicit hostility to Philosophy of the Liberal Fart 

ther hi * an * e Japanese product, foreign capital, and in 1973-74 ^. ca f m jroint is the-moto 

of industry, which is already 
ments moved into* overall m^tod and uncompetitive. 

^ deficiL The Fraser Government Government had the opPdrhmiCj 

This Government is forecast- IVTiflin? 5“ n,oved back t0 a “ ore °R«n- • t0 - 5T 

tag a 4 per cent growth in non- iyillULI S door approach on foreign invest- ^d^be ratsSJaBS?' 

farm products over the next A similar adverse movement ment; without abandoning the d J* e . ra J ronaI J* Gcl 

twelve months; but most of that haa affected the mining guidelines for new mining pro- P01 

growth is likely to occur in the industry. For though mining Jects of 75 per -cent Australian iSSl % 

first half of next year rather is not a large employer of ownership in uranium and 50 Fi*vZ cers - v declining v 

than the remainder of this labour, the opening of new per cent for other minerals, it i? has ensur f d 

year, more than half of it would mines in remote areas of the has made it clear that these i pr ° 

be due to improvements in pro- continent, with all tbe attendant are only guidelines which will llierauon m tBe mdusny. 

ductivity. while the labour force infrastructure costs of roads, not be allowed to prevent new B y most standards Australia 

expected to grow by 2 per housing, schools and utilities, projects from starting up. * s still an extraordinarily luck 

The prospects are there- expensive in labour Xenophobia towards foreign country in economic terms. Th 


as the school-leavers „. -If 

job market at .the end of this coimt:nes as weiL 
year. 


is 
cent 


fore for high' continuing unem- ter ms. A ccording to the mining capital is not the exclusive remarkable development of It 


ployment. 

There are two factors which 


industry. It now costs 30 per prerogative of the Labor enormous mineral resource, 
cent more to open a new mine Party, and there are those in came i ust time to enable i 


Government’s attempt to hold 
down wages. The first was the 


suggest that the unions may, by in Australia than it would a industry who argue that to take in its stride the entry o 
and large, acquiesce in the ramparable mine in North Australia does not need, and Britain into fhe European Com 

menca. should hot rely on, ' capital munMy. despite certain dlflfcol 

Under the full employment inflows. Yet while Incremental ^es for its. rural sector, ft 
Government’s announcement In policies adopted after World investment in gybi n g mineral mineral resources also give it i 

May that in future personal War H, manufacturing industry projects may be ffnanceable de free of economic leverage vis 

income-tax would be fully developed in Australia behind inside Australia, it is difficult the rest of the* world, 
indexed to tbe consumer price high tariff -walla, and even to believe that major new 3 freedom a£ manoeuvred 
index. While this was no doubt to-day, despite the 25 per cent projects like the $A3bn.- North elaboration of domestic « 
partly intended as an earnest tariff cut made by the Whitlam .West Shelf gas field could be omic policies which IsjH&a’ 
of the Liberal Party’s intention Government, tbe Australian funded without spreading the *ble to countries .ic& 
to limit the public sector, it will tariff on manufactured imports risk internationally. endowed by. nature. - ’ 

also alleviate the impact of remains about twice as high as While farm products still Yet iL is difficult' 

Inflation. . .. , that of most other developed account for nearly half of the impression .'that success*? 

The counterpart to this move countries with the exception of Australia’s total ' exports (com- governments . whether- t^e' 

was a decision to finance the New Zealand. If one takes pared with only 20 per cent or Labor, have given- too W 

national health Kheme (known account of tax and other incen- for manufacturers), their share thought to the economic tgrtli 

as Medibank) which had been tives to manufacturing, the of total, exports has been facing Australia. A comb, 

Whitlam effective level of protection is steadily declining. Last year’s of happy-go-lucky- ami featto 
Government, by a levy of in- even.hlgher. Yet it is clear that exports of minerals, on the bedding has worked pretty * 

come rather than through protection has not sufficiently other hand, accounting for 28 so far, but it may not. work 

.The Labor overcome Australia’s natural per cent, of the total, were well in future, 

were disadvantages— a small domestic worth some SA2bn n and the 





general taxation. 

Party and the unions 


incensed, -not -merely by the market of less than 14m. people Bureau of Mineral" 


resources 
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N THE wake o £ last year’s 
;eneral election results it was 
:zsy to believe that there had 
ieen a semi-permanent shift in 
he Australian political balance.' 
t Is not so easy to believe that 
fov. Mr. Malcolm Fraser’s 
petition of .Liberal Party .and 
National Country Party mem- 
>ers has a record majority in 
le house of representatives, but 
ts honeymoon with the -voters 
iii^roved to be no more prolonged 
ban usual because of that. For 
_ ‘be Labor Party, the road back 
p . credibility as an alternative 
. government still represents 
2J ortremeiy hard travelling, but 
.’■* ts '43 per cent, of the- vote last 
~ December is recognised as an 
' ' - entirely feasible starting point 
- .J* . The problems of a government 
- rath majorities as- secure as Mr. 
Eraser’s can be too easily exag- 
ited. But there 'are some 
'ttriJdng role reversals apparent 
JJUtyJready. It is now the coalition 
^^^^arties who complain that the 
m \wtd things they -are doing are 
wt getting across to the public: 
-■hey .are looking at ways of 
^Improving "cohranraication;" as 
vopaganda is called once , one' 
' ’ iri.n* v c 'Hchdeves the -respectability of 
iffice. Back-bench members of 
he' present Government have 
bund that they can make the 
.. 4 .^abinet have second thoughts, 
% ■« t' K. ust as their predecessors' did. 

r be Labor' Party in opposition 
s working vigorously to rewrite 
* lan Ju^, is policies, just as .the coalition 
>ru\ ' -partners did when they were” in 
U. | | 3 . ipposition last year. 

lQ3 '$ Australian politicians of both 

-^he Left and! the Right have 

developed the curious practice 

>f minimising their ideological 

*' iifferences in. public debate 
, _ ' r - 'iven while they .sharpen them 

1 f - -ip in the private conclaves that 
•’ vjeterniine what they are really 

' A '• x^bout . 



•i’li a 


MALCOLM FRASER 

MALCOLM FRASER Is the 
most interesting Prime 
Minister Australia has pro- 
duced sdnce the earliest . days 
of Federation. Pajrt of this is 
that heSflier his ideolpgy nor 
Ms p€^8onallty was subject to 
mndr attention until he be- 
came Prime Minister. But the 
other reason is the rapid 
accnraphttfon of evidence that 
Mr- Fraser is further to the 
Right in the political spectrum 
Urns any national figure to- 
daj^s voters can remember. 

Mr; Fraser himself distikes 
and - will not nse terms like 

liberal ** and “ conservative.” 
They are terms easily mis- 
understood . in Australian 
politics, despite the choice of 
a.’ name., like “Liberal 
Party” when Sir Robert 
Menzies brought most of the 
non-Labor factions .together 
after the War. Mr. Fraser pre- 
fers to present his views in 
■practical and; pragmatic 
terms, preferably related to 
specific issues. He has, never- 
theless, - produced • three 
frequently-repeated. quotes 



which say a good deal about 
his .outlook - on. the world: 
“ We need a- rugged society,” 
“People want self-respect 
above all,” and. most repeated 
nt all, " Life was hot meant 
to .be easy.** 

However,, nobody in the 
Liberal Party .hierarchy could 
argue with the theory ■- of 


Mr. ‘ Fraser's version of 
"Federalism;" the insistence 
.that the States are the basic 
units of the Australian nation 
and should solve more of 
their own problems, raise 
more of their own revenues 
and answer for more of their 
own mistakes. ... 

Malcolm Fraser is rich- 
very rich by : ; Australian 
standards — rural in back- 
ground- and . rather pessi- 
mistically Calvinist in out- 
look. But at 46 he has 
already spent 21' years in 
Parliament, with ID years as 
a back-bencher, plus experi- 
ence as a junior and senior 
Minister which should have 
shown him wbat (be- game was 
about. 

In fact, he gives a clearer 
Impression than any previous 
Liberal Prime Minister, that 
be knows what he is about. 
He will bend when he bas to, 
but he Is not likely to change 
basically. For the Government 
to survive, there will almost 
certainly have to be change in 
the Liberal Party and prob- 
ably in the electorate as well 

K.R. 
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” There are' soma who. /say 
"ilready that Malcolm Fraser is 
is revolutionary in -what hi [is 
About as Gough Whitlam ever 
Mr -sas at the head of a Labor. 
“'Party Govdrmneht Mr. Whit- 
w v. am- is an avowed . centralist, a 

- ■•■jeliever in big government, the 

- - welfare state- and the confident 

sxercise and accretion of power, 
■■ -Bis Labor Party predecessors 

- ^d done much the same things 
,"*or 23 years without declaring 

..Vat so openly or enjoytng.it so 

- much. Fraserism is bent on 


winding down the . role of 
Government, particularly at the 
centre, to an extent that is only 
now starting to be believed. 

' A ’ determinedly anti- 
centralist -Prime Minister is 
something new in 7 Australian 
voter experience. and it 
remains to. be seen; 'how they 
will cope with - it.' -Mr. Fraser 
displays an apparent limitless 
faith in the capacity of private 
enterprise to - respond to 
society’s needs, provided it is 
given' room to move. - He is an 
ardent believer in 1 the rugged 
individualist— and ‘ an admirer 
of American ■ novelist Ayn 
Rand’s- expression- of such 
belief, sometimes dubbed ‘‘en- 
lightened selfishness.” - At a 
dinner in Washington recently 
she described herself,- after 
meeting Mr. Fraser for the first 
time, as his ."philosophical 
mentor.” 

.. The AustraUaa habit- of Pok- 
ing more and more to govern- 
ment to right the iwoags and. 


fill the gaps is. -however, deeply 
ingrained. It may have reached 
a peak in the years leading to 
the Labor , Party’s period of 
office, when Mr. Whit! am .con- 
stantly expounded the theory 
Lhat only .the national Govern- 
ment could' respond effectively. 
The opposing theory, implicit in 
this year’s .budget — the Fraser 
Government’s ■ first — -will make 
many ' Australians, uncomfort- 
able. That it ;has itfade some of 
them .very angry is already 
apparent in the unprecedented 
demonstration against Mr. 
Fraser, this month in Mel- 
bourne. 

These habits of thought and 
attitude are ingrained m Mr. 
Fraser’s own party as well as 
the community at large. It was 
only six - jyears ago that the 
Liberals mutinied against the 
avowed centralism of their then 
Prime Minister John Gorton, 
but there -is no certainty that 
that demonstrated a preference 
for -the opposite extreme. • 


Nevertheless, the Liberal 
Party made Malcolm Fraser 
leader because they wanted 
strong leadership and he has 
given it to them. His personal! 
style borders on the autocratic 
at times and -party rules both 
allow and expect leaders of that 
inclination. Despite Mr. Fraser’s 
professed respect for the formal 
proprieties of decision-maXin& 
the key decisions have usually 
been made by the so-called 
“ leadership group ” — Mr. 
Fraser and the deputy Liberal 
leader, Mr. Phillip Lynch, who 
is Treasurer: Mr. Douglas 
Anthony, Deputy Prime 
Minister and NCP leader, and 
his deputy. Mr. Ian Sinclair, 
the Minister for Primary In- 
dustry. Even within that group, 
Mr. Fraser is considerably more 
than one among equals. 

Fortified by the security of 
its majorities in both Houses 
of Parliament the Government 
has taken some tough and U®‘ 


popular decisions' ip its first 
nine months of office; In a 
system where the elected term 
is a mere three years, that sort 
of start is no surprise, and 
almost the standard rale. There 
has to be scope for a more 
popular run-up to the next elec- 
tions. There is, "nevertheless, 
an impression of disappointment 
among some of the most fer- 
vent aati-Labor voters, many 
of them in the business com- 
munity. This is largely the pro- 
duct of excessive expectations, 
but- partly the result of pre- 
election commitments being 
suspended or reversed in line 
with changed priorities once the 
coalition took office. 

Disappointments of this, sort 
are easily forgotten if the 
reasons for them are proved 
correct. The Government's rea-. 
sons have nearly all centred on 
the over-riding need to reduce 
fnfiation as the first priority. 
Whether they succeed in lhat 
remains to be seen. In the mean- 
time, however, many of ihe 
members who constitute the 
huge Government majority are 
finding life difficult. It. is a fact 
of life that many of them will 
be swept out of Parliament by. 
the. smallest swing back to 
Labor at the next elections. 
And having, as newcomers, no 
real voice in national policies, 
they tend to constitute a series 
of changing and over-lapping 
pressure groups concerned with 
regional issues. 


GOUGH WHfrLAM 

AFTER LEADING the 
Australian Labor parly into 
three tumultuous years 'of 
Government after 23 years In 
the wilderness, and after see- 
ing that Government suffer 
the most crushing defeat of 
any in Australian history, Mr. 
Gough Whitlam remains, to 
all appearances, firmly en- 
sconced as Party Leader. 

In logic, which is not always 
the determinant of Labor 
Party decisions, there was no 
alternative to Mr. Whitlam. 
It may be that he will find it 
impossible to live down the 
memory of last year with the 
electorate. That is the basic 
problem facing the whole 
Party, not just Its leaders. Mr. 
Whitlam. however, still stands 
bead and shoulders above any 
potential rival in the Parlia- 
mentary Labor Party. With 
the leader's shortened term 
coming up for decision next 
May, every week that passes 
makes It less likely that there 



will be any alternative to 
Gough Whitlam. 

When he took off for his 
usual extended world tour in 
the. Parliamentary winter re- 
cess (foreign policy remains 
his first love), there was a 


spate of newspaper reports, 
sourced to various sections of 
the Labor Party, (hat he 
would resign the leadership 
and probably retire from 
politics when he returned in 
August. But now the tide 
has turned. 

Mr. Whitlam believes the 
next election is winnable for 
Labor and bas been saying 
so ever since the numbers 
went up last time. 

There are some signs that 
Mr. Whitlam wants to cam- 
paign in the next bid for 
power with virtually the same 
programme as (n 1972, 
possibly augmented to the 
extent or adding some 
dearer policies towards 
business and industry develop* 
meat. At this stage, nobody 
could claim to know whether 
such a formula would work. 
History tends to be against 
Gough Whitlam. Tie is already 
the only national Labor 
leader to have led the party 
In two winning election cam- 
paigns. 

K.R. 


Dangers* 


Mr. Fraser recognised from 
the stan the potential dangers 
of a large and idle or' fretful 
back-bench. He constituted a 
series of Government members' 
committees to deal with a wide 
range of subjects corresponding' 
broadly with' ministerial 
responsibilities. So far, they 
bave generated a considerable 
amount of activity but few 
tangible results. Their members’ 
feelings of involvement with 
policy-making have generally 
been stopped short by the pre- 
dictable territorial jealousies 
of ministers and their public 
service advisers. 

The same localised issues 
and reactions that tend to worry 
Mr. Frasers back-benchers have 
even more direct impact on his 
colleagues in State politics. 
Earlier this year, the liberal 


Premiers of both New South 
Wales and Victoria recognised 
the probable unsettling effects 
of handling the Fraser policies 
at their own level and called 
elections ahead of time. Mr. 
Dick Hamer in. Victoria sur- 
vived very comfortably: Sir 
Eric Willis in New South Wales 
did not In a cliff-hanging 
election, the Labor Parts’, led 
by Mr. Neville Wran. scraped 
into power, giving three of the 
six states Labor governments. 

Nobody can ever be sure at 
any given time in Australian 
politics how far State and 
national issues will overlap 
each over. The unpopularity of 
Mr: Whitlam's Government 
very nearly brought down the 
progressive State Labor Govern- 
ment led by Mr. Don Dunstan 
in South Australia: now Mr. 
Dunstan is gearing up for an 
early poll to capitalise on the 
Fraser Government’s expected 
post-budget unpopularity. Sir 
Eric .Willis lost his election 
while his Canberra colleagues 
were still in their “ honey- 
moon ” period. Mr. Bill Neilson, 
Premier of Tasmania, seems 
prepared, on the same reason- 
ing as Mr. Dunstan. to take his 
Labor Government into an early 
election despite the fact tl^ai 
only last year Tasmania swung 
from all-Labor representation 
to all-Liberal with its House 


or Representatives scats. 
Results obviously depend on 
more than generalised images 
influenced from Canberra, but 
the two levels of politics do 
affect each other to an extent 
that incumbents are unwise to 
ignore. 

For all its conimnn sense, the 
more open approach does not, 
of course, guarantee results. 
Neither docs it mark the end nF 
the Labor Party's capacity to 
sink overnight into bouts nf 
destructive factionalism. The 
process will be put to the test 
next July, when the national 
conference — Labor’s highest 
authority — assembles in Penh 
in review the Party platform. 
About the same time, the 
Parliamentary leadership comes 
up for review: nobody has 
worked out yet how to handle 
the timing of the two events. 

The mid-term leadership elec- 
tion is one of the legacies of 
the bitterness and gloom after 
Labor lost office. Many 
regarded Gough Whitlam as a 
spent force but there was no 
logical successor to him. The 
heir apparent, former Treasurer 
Bill Hayden, was sunk in his 
own post-election depression 
(though recovery is now com- 
plete) and there had emerged 
the first definite signs that, after 
years of conjecture. Robert 
Hawke had decided to run for 
Parliament and bid .for the 


leadership. Mr. Hawke, national 
president of both the Labor 
Party and Uio Australian Coun- 
cil of Trade Unions, continues 
to act like a potential party 
leader, though hr* has yet to 
find a way into Parliament. 

At the same time, Mr. 
Hayden has bounced con- 
vincingly back into the heir- 
apparent role, and Mr. Whitlam 
himself looks far less of a spent 
force. The former Prime 
Minister declares confidently 
that he will lead Labour into 
the general election campaign 
scheduled for 1978. Anri 
despite the plethora of enemies 
and detractors acquired during 
his three years of office, he’ may 
well be right. What sort of 
party he would be leading, and 
what sort or policies it would 
be espousing is quite obscure 
at this point. Looking at Mr. 
Whitlam’s recent performances, 
ore could well believe him 
rerunning much of the 1972 
and 1974 election campaigns. 
Many of those issues retain 
their appeal: they were not the 
cause of the debacle last 
December — at least not directly. 
Labour had lost its credibility 
and will not get it back in three 
years without a good deal of 
involuntary assistance from 
Mr. Fraser. 

Kenneth Randall 

Conberra Correspondent 
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11 in one location eleven miles 
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ATN CHANNEL 7 is one of Australia's □ Four studio complex, computerised . 

leading television stations and offers lighting control . 


producers every modem facility 
including: 



D Marconi cameras.--. . ' 

12 Mark.8 studio cameras. 

2 Mat* 8P portable- cameras, all. 
with.c6mputer.matehed color., 
performance " " 

□Two studios equipped with Rupert 
Neve 36 channel production sound 
consoles and 16 track audio recorders 

□ Marconi 4 camera major O.B. unit 

□ 2 camera mini-van with AVR-2 

□ Ampex video-tape Equipment 
including ACR-25‘s, AVR-l's: AVR-2*s 
and CDL computer off line system 

□ All production in high quality . 
European-PAL system - 

□ PAL to-NTSC conversion available 

with direct connection ^satellite ' 

r terminals •: - " ... ' 


W$tudkiAatChapnel7 


□Complete in-house scenery f" S'’ 1 

construction, make-up, ward robe and l 

art departments 
□ Full talent facilities available 
O Only Austraiianjelevision facility ■; 
with helicopter and helicopter 
landing pad. ? 

r !eve sound console 








Channel 7 Television Centre 



Complete film, sound 
and mobile unit sendees 
atArtransaPark. 


Artransa Park film studios are af the . 
same convenient location and offer: ■ 

□ Sound stages includinga main stage 
measuring 90' x 60' x 22' high. 

. Designed and built exclusively for 
- featureand series production • 
□Comprehensive daniera equipment ■ 
includingthe 35 mm Mitchell 
BNC/SPR reflex camerai fully blimped, 
with motorised-KM zoom lens. - 


-Mobile Sim unit on location 



Scenery construction workshop 



Complete editing, mixing, 
recording and processing 
facilities at Adab. 


The third area of the total complex is 
the Atlab Rim Laboratory. Here again, 
no expense has been spared in 
providing producers with the latest 
equipment and highly trained 
personnel. These are just some 
of the facilities: 

□ 1635 mm processing 

□ Hazeltine Color Rim Analysers 

d CDL102 precision editing computer 
with offline system 

□ 16/35 mm Rank Cintel Flying Spot 
Scanners 

□ 16 mm Marconi instant start, 
variable speed telecine chains 
including stop motion 

□ 8 track Rock & Roll mixing record 
voice over and post synchronisation 


This creature h the duck-billed platypus (or 
ornithorhynchus anatinus). It is unique to 
Australia , It has webbed feet and die Ml of a 
duck. It is the only aquatic mammal in the 
world that lays eggs and suckles fcyoung. 
In other words it puts all that together- and 
it really works. 


□ Optica! effects printers with liquid 
gate and additive lamp housings 

□ AH special effects including titling 
and animation 

□ Complete stills laboratory. 

SoL/nooivr- tisuai s\r.chri.n,;.!ng iljO;o 
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All of this equipment plus expert 
technicians and at the same convenient 
location, just eleven miles from Sydney. 
Pleasant temperate weather alt year round, 
plus*a wealth of natural locations over the 
complete indoor and outdoor spectrum, 
and in a big, new and different country. For 
complete details just fill in the coupon and 
we’ll send you our brochure. 







Amalgamated Television Services Pty. Ltd. 
Television Centre 
Epping.NSW-2121, Australia 
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London is the European headquarters of the 
National Bank of Australasia Limited, ofie of the 
largest financial organisations in Australia, with 
total group assets of A$4,800 million and nearly 
800 offices across that continent. 


Contact us in London onany business matters 
relating to Australia — commerce, industry or trade. 
For exporters, we'ii assist in assessing the 


Australian market for your products, for portfolio 
investors, we'll provide management, advisory and J 
nominee services, and for companies wishing to 
set up business in our country, we'll guide you on . 
various aspects of business establishment 

Even if you're just visiting Australia, we can helpyqu. 

Write to us at 6-8 Tokenhouse Yard, London, E.CX2. 
Telephone 01 -606 8070. 



The National Bank 

of Australasia Limited 


PRINCIPAL LONDON OFFICE. 6-8 Tokenhouse Yard, London EC2R 7AJ. United Kingdom. 
HEAD OFFICE, 271 -285 Collins Street, (p.O. Bo* 84A), Melbourne, Victoria, Australia. 


If you’ve 
blue chip 
inthecoi 


of 
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moving 



BRITAIN 

BMI introduced “Pozzolan” a 


industry. 


MALAYSIA 


Utilising its proven expertise tiie 

S oup is seeking further expansion 
ustrated by its recent £6 million •' 
acquisition or the Bandag Group-s 
tyreretreading and ancillary operations ■ 
in Australia. 


BMI technology ensures high 
standards of quality in ready mixed 
concrete. 


INDONESIA 

BMI introduced ready mixed 
concrete arid are quarrymasters and 
tin miners. 


For those looking for supplies, 
services, technology and investment, 
BMI offers a well-managed, resources- 


AUSTRALIA 

BMI activities indude quarry- 
masters, suppliers of all types of 
aggregates, road bases and sand, 
manuracturers and layers of pre; 
mixed asphaltic materials, building 
stone and terrazzo, ready mixed 
concrete, builders hardware, bricks, 
concrete roof tiles, pre-cast and pre- 
stressed concrete. 


In Britain, BMPs progressive 
look is ilhistratetiby the operatic 


outlook is illustratedby the operation 
of Pozzolanic Limited, setting the ' 


supply from London to Loch Kishom 
—for projects such as Thames Barrio: 
and North Sea oil rigs. 


We can serve you in Britain, in 
Asia and Australia. 


pozzounc umiied 

andmerchants, and are active in Pozzolanic House,' 

m i n i n g, engineering and road transport Nicholas Street Mews, -Chester 



1 BLUE METAL INDUSTRIES LIMITED 

V 6 O’Connell Street Sydney, Australia. 




INDUSTRIAL RELATIONS 


AUSTRALIA IV 


The strike weapon 


loses its edge 


JAMES 
Is 'the 


JULY 12. 1976 will go down a* ^ 

a day of note in Australian BOB HAWKE 

history. It had the same sigai- ROBERT JAMES TJBW 
Seance as an event which is -the most- 

occurred almost exactly 50 pttWi dsed pilbHc egure in 

^fiSTSU Australia. Opinion pollsters 
Stoke which was a ^ niy n^nrai and 

S^ d ^ y ^? rB iOTR bm0nC0n ’ ^euible tornn a periodic 

8 ^tein?^ViS 6 '«mfrnnt a check on Bob «*"**’« rat 
Bn torts massive confronta- . ^ ^ ^ ft]te 

non between organised labour j^nister and the 

and the government lasted nine ill 

d« S while Australians MUM O*-*. **.* 

Win to outpoll heth et 




in both the trade union move- ““^1 
meat was left with a feeling of £3*" 
non-achievement if not defeat ^ resi ^ Q * Australian 


Sydney missed its usual rush- 


Conncll of Trade Unions (a 


hourUa^andinVicioria K 1 *™' 


industry came almost to a com- J“ vc be “ 
plete halt But in terms of *?-*"?* suff ” 
mass participation, the strike lnevitable consequences of 
was only a partial success. Half orak ®S® ltt e but it tora not 
of Australia's work force of ?***“ t0 have ltojpened._ Since 
5.2m. — predominantly the white- he took on the addiUonal 
collar employees — went to work pnrt-ti^e poatlon of National 
as usual though many bad to ®^. to ®^ u ^ ra ~ an 

walk, hitchhike or ride bicycles ~abor ** ar iy in 1973 he has 
to get to their offices and shops, attracted even moreattenti o n. 
The rest took the day off for The ACTU Presidency is a 




mm 


resident of the Australian • official positions are relevant 
ibor Party in 1973 he has only marginally, 
traded even more attention. For ten years, on a rising 
The ACTU Presidency is a scale, there has been specu- 


I various reasons. 


powerful post So, in a more 


Some no doubt acted in limited way, is the Presidency- 
support of their union leaders, of the ALP. Bnt Mr. Hawke’s 


i Others simply followed the herd Pla*® * n Australian affairs Is 
; instinct that Australians, like larger than either job, or the 


latlon about whether Mr. 
Hawke would leave the union 
movement for the broader 
state oF national politics. 
Indeed, for the past few years, 
the speculation has been 
along the lines of M when " he 
would leave rather than 


“whether." Yet it has only 
been within the past year that 
Mr. Hawke made the decision 
in his own mind that ha 
would, in fact, take the 
plunge If the circumstances 
were right So far, they are 
not and there is no guarantee 
that they will be. 

There is no doubt at all 
that Bob Hawke, now 48, 
would like to be Prime 
Minister or even the senior 
Minister of a Labor Govern, 
ment He is an egotist he en- 
joys challenge and be is un- 
usually well-equipped for Ugh 
political office (apart from his 
trade union experience, a 
string of degrees, including 
law and economics, from Ox- 
ford and the University of 
Western Australia). 

The Left -Right balance 
within the ACTU is delicate 
but Mr. Hawke has trodden a. 
middle course very effectively, 
building up, in the process, 
quite an extraordinary record 
of success In settling dead- 
locked industrial disputes. 
In Labor Party terms, Mr. 
Hawke is equally of the 
Centre, though at the same 
time a convinced and no- ; 
abashed Socialist. 

K.R. 


other peoples, are subject to, sum of them. His opinion is the speculation has been ' abated SorialisiL AW 

not fully understanding what it sought and publicised on any along the lines of “ when ” he « _ 1 

was all about In short the number of issues where his would leave rather than XV.K. 

strike did not prove anything _ • , 

except for the fact that a few Hediand, Hay Point, Newcastle : -The unrelievedly high unem- ment If the trend holds, he 

union leaders, if they are J* 01 * KemWa, the seamen's pioyment rate (a seasonally has a fair chance of bringing ' V 

sufficiently persistent and tactibr uiticm boycotted Japanese ore: adjusted 52 per cent at the the industrial scene at least bad 
wise can paralyse s&me of the carriers. It was protesting at last reading) has knocked much to a semblance of pro-Whitkm 
vital' functions of their country the refusal of Nippon Steel to of the wind from the wage normalcy, 
far a brief period. charter the high-cost European- claims. In the main Mr. Fraser His stiff, sehoolmasterisb - 

For the moderate leadership built vessels which the State- ' has won his case for wage re- style may be a liability in this ■ 
of the Australian Council of owned Australian National Line strain ts even below the indexa- regard. It tends to turn off the t • 

Trade Unions the strike was an ordered at the peak of the tion formula. The Arbitration unionists and, as one Canberra 

exercise entered into almost re- “arket. Commission, the independent columnist put it, inspire “bouts 

luctantly. Mr Bob Hawke, the Though these upsets con- body which in the unique Aus- of bad language" from Mr. • 
ACTU president, had to call it tinued to make headlines, the tralian system sets wage guide- Hawke, 
or face charges of bein'* “ soft ” more significant story was in lines after hearing the govern- Tony Street, a 50-yearHold 
to the Fraser government and the decline of the strike weapon ment, labour and employer from Victoria, is possibly more 

risk the nre-emDting of ACTU since 1974 - That y ear witnessed sides, granted only a token of- an asset He tactfully avoids 

in ittatiirpc h? the rariirai an all-time record in industrial SA2.50 for workers earning up indulging more than he should l 

initiatives ny me raomai wit. m)uble ^ 2jS09 dispates cost- t0 $A!66 a week. in union-bashing, the favourite* 

ing 6-3 m. working days and On top of the miserly awards, parlour sport of his Victorian'. 
TT oq UL $A128m. in lost wages. The loss the president of the commission, peers. When hfe was managing V t 

XXCaitll in working days was nearly Sir John Moore, handed out a bis property, he had an ^4 -.- 

The issue did tmich everv- halvea ** 1975 ***** JW :^ e «buke ’ to the. unions for exemplary - record as ad 

one's Docket bv the undercut- totel ^^are may drop even , threatening the viability of employer. “Lwas never a collan 
one s pocaet oy me unawcui [Qw . nM effects. throueh continued and-tie manager” he said. T V 


the men 
could see 




Fraser's rather devious way of i-Witfi^Wle.. eurba, epmeJMP before they. 

Swing "neTltr.^hit l^S«^15tor^W^K4l5en(llnC. ln/fte fafetf , . 

1 » ' ttir iMu of. f siiirWrv mnre-Jiust ahnohneed. would keen the Mr- Street has earned some 


Jam's social extravagances with- for loss of wages- fslightly.iim're-just ah'nohnced wouHL keep the^ Street has earned some 

r than sS55\j“ L“ 9 .. um r A 


h&te.tte. toon putting his nppssl to to 
scheme same four-month . ktr^ch ; in term. • Though Labor Party managements 3s well. The . 

S sfehle arithmetic of it The most te.Uin^statistic ■ drrd ACTU leaders , have typically conservative Austolian^ 
was Va^ tbe was in the numbers of worker berated Mr. Fraser - • for managers are at least partly to 

earner would nav SAW u&v* ^involved— from 841,060 in 1974 his “ caveman economics "blamefor what has gone wrong . 
aweek^or lSs t0 454,000 in 1975 to 197,000 there is already a substantial 'with .the industrial situation. - 

a week tor tus fame's basic . / . • . While there is a class gap . 


medical cover which he' would . — _ 
have got almost for free had' n 
Labor stayed in power. But it 1R _ 
did not hurt yet, oot while Aust- 100 
ralians were earning some, of 
the highest wages in the Trorld. 

And for the unempk>yed, it- was AOU 
a minor concern compared to! 
the fact that they were not 140 
working. 

;.*Tfie strike was typical of. 
Labor’s . recent demonstrations; . 120 
a naked display of muscle with- 
out necessarily the support of . 
the public behind "it" The- re* -' IOO 
sponsible union leaders were 
aware that the actions were self- 
defeating, a show of weakness 80 
rather than of strength. . . .. 

Frustrated by two successive qq 
A rbitration Commission riflings . 

that did not pass on tbe full iir- _ 


AVERAGE WEEKLY EARNMGS PER EMPLOYEE 

tgo Afftnftw* 


United States 


separating the shop floor from 
the executive suite as in Britain, 
the meh in charge have been 
rather slow in catching up with 
modem personnel relations 
technique^. - This could be one 
reason why the communications 
vacuum had been filled up by 
the importation of .the shop- 
steward system. ] 



Fading 






Australia 


1 1 1 1 1 1 1 — ! 

- .1968 1968 1970 1971 1972 1973 1974 1975 1976 


Now that wages are fading as 
the dominant issue, the next 
areas to be contested are tbe ‘ . 
quality of the workplace and 
the new “ in ” thing with trade 
union movements everywhere, 
worker participation. 

Ralph Willis, the shadow 
Labor Party Minister for 


\ksti 


flation compensation to the ^ 1976. The slight increase in consensus that wage raodera- Employment, wants to have ■ 
work ers. individual, unions lost wages can be explained by tion is the most effective way a specific wage and worker - 
struck, for various over-award jjjq. increase in average wage to lick inflation and get the development policy spelled ' 
claims Lika a 35-hour week, levels. But the sharp drop in economy moving a gain. out in. the Party plri- 

company payments of Medibank worker involvement could only The Minister for Employment form. The new • Labor pro- , 
charges, paternity leave and mean that the disputes were and Industrial Relations, Mr. gramme is to he drawn up in 
attendance bonuses. . confined to smaller numbers of Tony Street, has an unassailable the 1977 Congress. More defi- 
More worriesome to the trade organisations. The aver- argument in his analysis of the nite objectives concerning job 
ACTU.. leadership, were the age Australian worker was employment picture. The work rotation -and. job -enrichment H 
demarcation disputes, among the showing less inclination to force, in his view, breaks down problems will be discussed. [I 
unions . which savaged the strike. - into three categories: The next genera tion of Labor fi)r 

public Interest as badly as the 1 The “ safe ” workers In the leaders are likely to be well- r I 

extra wage claims. A dockside Prnfliipfivitv • public service, the academic schooled administrators rather V L 

squabble between the Storemen -*■ * uuuLumj- world, the skilled trades and in than confrontation! sts. Acknow- 

and Packers Union and the This couid well be the reason important service and Indus- lodging the mistakes of the 
Transport Workers Union trap- yfay magu ma jn- trial functions. Whitlara years; Mr. Willis said 

ped 150.000 tons of cargo at the stream is less than jubilant 2 The “vulnerable” workers that the' next Labor govern- 
piers and cost shippers and im- about the results oE. recent in marginal industries like tex- ment would push through less 
porters millions of dollars. In months. Realising tiow much it tiles and electronics and in programmes but with a good 
Melbourne the stoppages hurt- costs the country In productivity other import-competing actlvj- deal mare preparation- .“We 
scores of small businesses whose and .lost investment oppor- ties. should govern like a party 

slim credit could not sustain the tunities, the public has become 3 The unemployed. which will be in for a long time, 

non-delivery of already paid^for less 'tolerant of disputation. The The safe workers are the ones no * 11 P art y with a shortlife , , 
goods. • national strike was the last big clamouring most loudly for ex P ee tiincy." he said. 

Union power was also demon- labour offensive and it was higher wages. Sir. Street said. The responsibility of the 
strated in another spate of launched from a position of They are in a relatively unions is to educate its mem- 
political strikes. Some were uncertain strength. “Never stronger position because they kerstofltintotheirneweircum- 
idealistlcally motivated and again,” was the admonition of do not have to fear for their stanCes - The 7 are now among * . 
perhaps even contained some most of the Australian Press, jobs. But another fattening of the world’s highest paid workers 
elements of sound advocacy, regardless of political gym- their pay packets and a subse- with °nt the productivity to 
Others, at least In the public pathies. quent decline in profits and match - The Australian worker 

view, were arbitrary, one-sided Historically, Australia has competitiveness, he contends. has had a good deal of bashing ' 
and even anarchistic. fallen into the strike-frequency would “ ease out some of the lately for his Iack of initiative, 

The Australian Railway pattern common to many safe workers Into the ranks of his conservatism and his prone- 
Umon refused to allow provi- developed countries. The the vulnerable drop some of ness t0 striJce - But S ivBB a 
sions to be sent to the Mary higher the demand for goods the vulnerables into the nool of chanre lbe 7 might surprise their 
Kathleen uranium mine though and services the greater becomes unemployed and reduce the critics - ’ 

there was bipartisan agreement labour’s bargaining power, chances of the unemDloved tn Apart frow communications 
that, shipments for previous hence more strikes. This simple get back to work.” ' and wounon sense,” the pre- 
overseas contracts 1 could con- analysis could so' a. long way The most vocal unions, whnw scripa ° n of the Melbourne 
trnue even before the comple- in , explaining why there had members are well renreaentS Chamber of Commerce esecu- 
tion of the Fox environmental been more industrial disputes in the safe category mo n n t ™ tivc director. Alan. Lovell, the 
mquiry. The unilateral action in. the 1 three years .of Labor against this arjwment too- innS workplace needs good union 

by the railwaymen went against government than in the 23 years without beine^ ■ mtirisprf *2 leadership and equal compe- 

the ' interests of their fellow of . Liberal-Country hegemony return for their seffishnec* an? tenee from management levels, 
unionists at the mine. They before that. lack of pubUcSpiS?-^ Mr The renovation of the indus- 

wxnted to keep workup ■ The 1973-74 wage explosion Hawke,' ' Un3f » Wal miSht also do 

v, i t °2 a , ™ n5tru ] ctl ° r i “d tSe huge budgetary hand- economist, has acknowS™? wonders - A union leader at 
workers effectively stopped the outs raised expectations of work- that an unreasonablerise in nna ^ Newc *stle shipyards now 
buUdmg of a power station on ing men like never before, woriceris «^tened by a levelling-off of 

envlronmentoj grounds ^“Green Though the Whiflam Govern- another losing his job ^ federal subsidies could well have 
^ dertmctioft iMnt blithely refused to admit It remains to be hee n speaking for the . entire 
of old buddings and open its calamitous error until it was whether Mr. Fraser ran fnS? industrial workforce. “If we 
SS? 4 t0 ? j ate * employers knew the acceptance oF his cold had the m *chines, we could 

sa.”s=: s x nas as™ - ~ Siarir “ ‘ zzz tsl 
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of it! 


Minerals, coal, oii, natural gas, 
timber. .. Australia’s natural wealth. 
All require industrial plant and 
machinery— much of it made by _ 
Vickers— to turn these resources into 
vehicles, roads, railways, homes, 
t energy and many more things 
contributing to our comfort and 
way of life. 


in many new projects, processes 
and techniques. Their combined 
talents are a valuable national asset. 
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Export • Vickers products 

and services provide the tools to assist 
many overseas countries in developing 
their own resources and raising their 
living standards. And, Vickers overseas 
involvement makes a significant 
contribution to Australia's foreign 
currency earnings. 


R... 
N'V*v; 


rv,- 




mgfii 


tr ■<>■*" 


LVVs- 


.I a 




Vickers are contributing to industrial 
growth-, across Australia and in South- 
East Asia, providing the means to 
increase the nation s productivity in ■ 
almost every significant area of 
business, commerce and industry. 
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Involvement: 




9 \ - i ' 

_ Australia’s high 

standard of technical education and 
training, allows Vickers to draw upon 

skilled engineers, technicians, 

researchers, craftsmen and operators. 
And, Vickers people are able to 
develop their skills and experience, 
even further through their involvement 


Every day we are in some way deeply 
involved in the design, manufacture 
and installation of the basic plant and 
equipment essential to vital growth 
industries — automotive, materials and 
cargo handling, cement, coal, metals, 
mining, quarrying, oil, gas, petroleum, 
plastics, transportation, rubber, 
timber. In South-East Asia we serve 
the oil, gas and allied engineering 
industries of the area. 



L we’re involved 


Australia Limited Group, 100 Exhibition Street, Melbourne, .Victoria, Australia. 3000. 
cSSwu, Rmvolt. Vickers Hoskins. Vickers (fed*. P.T. 

and our Associated Company, Vickers Cockatoo Dockyard Pty. Limited, Sydney, Australia, 2000. 
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MANUFACTURING 


AUSTRALIA W; 



Structural 
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Expertise in extraction of mineral sands and complete 
restoration of leases after mining - 
a sound formula for prosperity and ecology protection 


mineral sands 




Associated Minerals 
Consolidated Limited and 
Western Titanium l imited 
play a major role in helping 
Australia provide the bulk of 
■ the world’s supply of Rutile 
and Zircon as well as 
considerable quantities of 
llmenite and Morucdte. 


This is but one aspect of the-Gold Fields story in Australia. By 
providing experience, technology arid finance. Gold Fields has already 
aligned itself with Australia's development and now stands ready .to 
contnbute'on an increasing scale to the future 
prosperity of Australia and Australians. 


also in Coal 
Copper 
Iron Ore 
Tin 


Bellambi 

Mount LyeD and Gunpowder 

Goldsworthy 

Reuison 


Consolidated Gold Fields Australia Limited 

Investors in fire overall development of Australia. 
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You need ahighly efficient connection Sfyou’re 
doing business with Australia. That’s us 
C.B.C. Bank. Established 1834.C.B.C. Bank is 
one of Australia’s most experienced free 
enterprise banks. With assetsover A$2.9 billion,' the 
C.B.C. ranks 171st of around 46,000 banks 
in the free world. We offeracomplete range of 
services including corporate, investment, 
international and nominee services -and assistance through 
Finance Company and Merchant Banking affiliates. 
C.B.C. Bank has over 540 branches throughout 

Australia as well as offices In New York, London and 
the New Hebrides and agents around the world. 

Write to us for particular guidance, to meetyoursituation. 

The Money Managers 
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Established 1 834 


The COMMERCIAL BANKING COMPANY OP SYDNEY LIMITED 

Hoad Office: 343 Georgs Street, Sydney, N-S.W. 2000 
London Office: 27-32 Old Jewry. London, EC2R 8DE 
West End Branch : 43-50 Berkeley Street, Piccadilly. W1X SB P 


Pro 




60 Collins Street 
Melbourne, 3000 
(Tel: 654 3333) 



ONCE AGAIN Australia is in 28 per cent, of the total work- Government, the Australian- they are certain to give the State-owned Australian Nation*} 
the grip of a debate over the force in 1961 to 23 per cent, in Federation of Consumer Organi- manufacturers the fairest hear- Lmcs to put in orders for fo^t 
future of the manufacturing 1975, For Australia to turn sations criticised past policies ing possible. What could bring la.OOQ-ton coastal carriers with 
industry. The challenge was this ooroer-without fulfilling the for “insulating ( industries i additional pressure on the the Japanese yards. . 

laid down last year by a Green promise of its own industrial from change rather than eit-. status quo apart from consumer The decision was reported tc 
Paper submitted by a mulii- revolution is a matter of no little cauraging them to adapt to advocacy is international be a "death blow” to Austra- 
sectoral panel headed by the regret. If the trend continues, change.” The community would opinion. Japan and the lian shipbuilding. TO compptt 
managing director of CSR, Australia can never aspire to be better off, it said, "paying Philippines are among the against the Japanese, it woufc 

R. G. Jackson. One of the first anything more than being the for' the retraining - of workers countries in Asia to have pro* need a subsidy rate of. 55 pa 

decisions of the incoming “middle power” Mr. Whitlam for employment in other more tested recent import res trie- cent, and the modernisation- tt 
Liberal Government was to pro- conceived it to be. viable industries.”' turns. As world trade improves its equipment. The two remain 

duce from the recommenda- Only, behind' the protection of j* rom a detached point of Pressure is likel y t0 S ct ing large shipyards, Newcastle 
tions a White Paper which will high tariff walls have these yieur, there is clearly no reason Sponger. and the BHF-owned Whyallq -it 

become the official- guidelines industries managed to survive. w hv ' the protection should be Manufacturing is by no means south Australia, have oiden 

for restructuring the entire The extent of protection to ^ high as it is in some fields, monolithic. As you go from one lasting on iy up to late #77 

industry. some of them is almost un- Even assuming the generally Industry to another, you will ..\fter the last ships ^r f 

Some sceptics think that the believable in these days of high tariffs found for textiles fi . n d wide differences in protec- i aU „ched. the yards wifi ha W 
exercise will not go far beyond global trade interdependence, gjj over the world. Australia's ^ OB an< * * n *“ e * r st3 * e of nothing more to do. 
the amassing of briefs from For mens" and boys’ trouser and ar e prohibitive. With its top .health. The closure of the two yard} 

special-interest groups and the shorts and work clothing, the wage levels, it should no longer C®**® Broken Hill Fro- would cost the jobs- or 204XX 

working out of an agreeable effective rate of protection is be in labour-intensive industries ' prietary. BHP is Australian workers directly or indirect!* 

compromise that would not 152 per cent For metal con- like the textile factories in biggest corporation with assets ^.pend,,^ 0B them. For Why 
fundamentally c han ge anything, tainers it is 189 per cent, and Victoria and Tasmania. Many of $A2.2bn. and a group turn- a jj a jj, e social impact would i» 
But the crisis engulfi n g the f 0 r corrugated fibraboard con- other high-wage countries in- oyer of 5AL76bn. In the 1974- 
manufacturers is too serious for tainers 136 per cent. eluding Japan have accepted the 75 period it made profits of Thls w yj a tragedy com 

any Government to attend to The list 0 f highly protected inevitability of phasing out all $A109m. — a nominal 9.9 per p 0Unt j e( j 0 f many factors. Tht 
with the usual stop-gap products include architectural but the specialised, fashion- cent, increase over the previous j na bUitv 0 f the Government tr 
measures. Senator Robert aluminium (122 per cenL), orientated clothing factories and term. The chairman, Sir Ian back the industry fully was on* 
Cotton, the Minister of Indus- steam gas and water fittings yielding the rest of the ground McLennan, described the profits of *u ei _ From 1947 ta 197* 

& lSeenUv^^ra'se^Gavpra! ' ' ' the yards enjoyed only a subsi^ 


how urgently the Fraser Govern- 
ment was pressing for a con- 
sensus by chiding the unions 
And other sectors for being 
tardy with their submissions. 

To date over 100 submissions 
have been handed in covering 
virtually the entire spectrum 
of physical production — from 
the Associated Chambers of 
Manufacturers of Australia 
(ACMA), the Australian Cham- 
ber pf Commerce, the farmers 
and wool-growers, the retailers 
and consumer groups and indi- 
viduals. 

The central issue is the 
historic one of tariffs and pro- 
tection. The Green Paper, com- 
missioned by the Labor Govern- 
ment, like many of the whafs- 
wrong - with * Australia re- 
appraisals that have emerged 
recently, tilted somewhat in 
favour of “a smaller role for 
the tariff in industry policy 
than in the past” 


ROBERT COTTON 

SENATOR ROBERT 
COTTON has found life far 
from easy as Minister for 
Industry and Commerce in 
the new Government In 
Canberra. After helping to 
write an attractive policy 
statement on industry before 
the elections, he has had to 
share in the government’s 
decisions to defer sr reverse : ‘i 
many of those promises, 
while stm trying to retain 
the confidence and support of 
the business community. No K 
easy task and one not likely 
to become appreciably easier 
in the immediate future. 

Senator Cotton’s is an 
earnest, worrying command. 

On paper, he presides over 
a huge department with more 


) 


”' x ' Liberal machine — a role 
which belies his mild* 
^3 mannered parliamentary 
']• style and unfailing courtesy, 
i His background is quite 
untypical of most senior 
Liberals: out of work in the 
depression and helping out 
in his father’s small store in 
western N.S.W.; studying 
accountancy at night and 
^eventually moving into the 
.- timber business; supplying' 
;4 the mines at Broken Hill 
> during the war when their 
imports were cut off.' 

At 60, Senator Cotton is 
well above the average age 
of his colleagues in the 
. Cabinet and the Ministry, and 
he Is not noted as a forceful 
- advocate in tlic Cabinet room. 
Tbat handicap may be felt 
. ■ sorely in some of the battles 


equal to the difference be tweet 
Australian and UJL prices. Bui 
as a recent study of the indn& . 
try showed, price was not tht 
most important rtmsi deration 
for buyers. Delivery times ih< 
tenns of payment were- ever 
mere crucial ■- in determininf 
where buyers would bring then 
business to. • - The - Australia* 
yards bad none of the addf 
tinnal incentives, given tip 
British like tax exemptions ant 
rebates, loans for the modern! 
sation of equipment and flu 
research and ‘ export cried? 
facilities. Certainly, there wai 
no way they could match tin 
Government and backing .nip 
port obtained fay their Japanese 
competitors. ' 


Lower 


than 20,000 employees. But Party affairs since the 1940s.. aheat j 

most of them work in a and stood twice against the ^he' structure of govern* 
string of government fac* Labor Party’s favourite ment crea ted by Prime 
tories with greater or lesser Prime Minister. Ben Chifley, Minister Fraser rasts the 


Subsidy 


The Jackson report con- 
tinued: "We believe lower 
tariffs will contribute to an 
improved working of the 
economy, and would be consist- 
ent with world developments.” 

ACMA has no basic quarrel 
with that principle except that 


tories with greater or lesser Prime Minister. Beo Chifley, 
defence significance and without worrying him tod 
aeute management problems much, 
and contribute nothing to the However, he did not enter 
formation of national poll* Parliament until 1965 and 
ries. No more than a couple then by way of a casual 


wnnout worrying mm too Minister and Department of 
mnc “* Industry and Commerce as 

However, he did not enter ^, e constant champion of 
Parliament until 1965 and difficult causes. It is often 


cies. no more utan a caopie men ay way 01 a casual . fajdastry’s advocate against 
of hundred, at all levels, are Senate vacancy-one which, . ^ array oJ onposlng 

"T.* by “S' 4 forces including, notably, the 


ACMA bas no basic quarrel The Minister himself owes party which previously held 'Treasury In 

with that principle except that his sixth-ranking status In the seat and he. had only. fh i nnPS - 

It prefers the stress, to be on. .. the Cabinet to the fact of three years 1 ' experience as a aLw™ it o 

“predictable gradualism.” It being the most senior New Minister, in the civil aviation hroail «nhhe and 

reminded the Government that South Wales liberal in a portfolio, before the Liberals 

government dominated, as lost power in 1973. 


“predictable gradualism.” • It 
reminded the Government that 
the present industrial structure 
developed out of “deliberate 
protection and assistance 
policies . over many decades.” 
These policies, the ACMA sub- 
mission said, “have influenced 
directly and indirectly invest- 


no n- Labor governments 
usually are, by ’Victorians. He 


Senator Cotton bas made 
his way essentially 'as a 


has been Involved in Liberal power-broker in the • N-S.W. 


.weigh that against the con- 
cept of a “thriving and 
diversified” industry base. 

K.R. 


The Australian companies 
finally got a fiat 35 per cent 
subsidy from the Labor Govern 
menu but even, this was no 
enough. They had built-in dti 
abilities from . labour «m& 
(IS per cent). and the neeessarj 
purchase from outside supplied 
of marine equipment (25 pw 
cent.). s’ 

The prevalence of stoppage 
and strikes added to the uacottf 
petitiveness - of the yards 
Whyalla alone had 26 unioru ■ 
and Newcastle i»dT20.: Thf 
biggest of them, the Araalga 
mated Metal Workers - Union 
was one of the most militantir 
the labour spectrum. Jr 
Newcastle 42 per cent, of thi 
disputes had to do with.demar 
cation quarrels among tht 
unions. The management .ha c 


SSSS Md uSeSTSS per “ nt) ’ '^S'JT'SS £ l^t co^trieS H like gowth as largdy “iUusory” mana^mSt hat 

mentdecisions, the pace and Jfi Sj? Korea ‘ Ta,wm md 13008 n0 on 73 T 0 

pattern of ’ industrial develop- rabl + . 1>nceB dunng cent of all the trouble occur 

ment and., the selection by a 8113 wire 175 ccnL ^- T 11 ® P°^ nts out , ' (i t ^ e 016 sam ®-P eri °d* ring in the yard, 

large part 1 of the population of To show the glaring disparity f ' ^ am P | les ot nigh-wage counmes BHP runs a monopoly in steel- Shipbuilding, though ‘admit 
their occupation. careers, between Australian and over- ™ making and as such it . benefits tedly an extreme case, is synda : 

educational pursuits, training seas retail prices, consumer wr 7f n ti ,“r“ from relatively little protection, matic of what ails Australis: 

and place of domicile.” groups have put out a table of *m? or 7 us maD } llactu F®S sector stegi division lost $A.5Jm. industry as a whole. Radifl.’ 

These historic movements local and UJL prices for (both n 1 ^ 0 p4 t in f XC T^l,a„ y h p n !innp larU1 that year despite tax savings of surgery is certainly called ftx . 
have brought manufacturers to in Australian dollars) popular P r0lQCU ° n - 11 can ne aone. roure than that amount derived though the eventual politj ' 
an economic trap from which fully-imported or assembled -~ et , e t™ 1151 * 10 . 0 would be from investment allowance would have to take human! 
relief short of massive proteo- motor vehicles. & difficult, even painful. The claims. But many other inter- tarian considerations tele 

tion is nearly impossible. Their. sector the reformers propose to national steelmakers were in a account. 

Impediments include a high- consumers obvious con- change is still an important one. losing position too due to a Industry groups are corainf 

cost structure, the lack of d^on is that «iey are being producing 38 per rent, of Aus- shrinkage in demand, and most around to realise that they can 
economic scale, an overvalued mat je to i«y dearly or the Lrahas real wealth, operating stCE | industries are generally not live too much longer wltt 
domestic currency, and a f^ued ^istence of protected 3, ,000 reparate establishments expertcd lQ taVe losse « anywa J structural disadvantage. Utf 
dwindling pool of skilled * 5A,bn ‘ ® yea£ m support of the entire indus- proposals are being circulate?! 

workers. AuStaHan wnAmhswt naira' a Jf S ’ , . . , . trial economy Which depends on between Canberra, Sydney aftc^ 

Following a pattern common Australian workers have to earn The reformist brief cannot be products. Melbourne 

to the developed countries. 1U P er cent * mDre u,an "nnso executed without disruptions of , mu . . . . . 

In » —d— t. -= 3 ‘-- h eT' 1Iro 'r. inf 

Sydney and Adelaide establish- w » a *» to j raise the tariffs on jso wants a Confederation ri 
MOTOR VEHICLE PRICE COMPARISONS raents which have been ** eel products from 6 to about Australian Industries after tW 
VtMIULt rwiufc thoroughly indoctrinated in the 10 Per cent ' ? r 't>sh model to get the proU- 

Australian U.K. Australian virtues of protection. The fact Case No. 2. The Newcastle fer ® llon °* business groups 
Model Price, 5 A Price, ?A Mark-up % that business leaders like R. G. State shipyards. This is an un . r , one um b re Ua. Tne _ 

BMW 320 Coupe 9^85 1^92 74 Jackson and Rod Carnegie have extreme case of a domestic should °L Wri*«' 

Dafsnn 120Y Sedan ; 3.607 2413 49 associated themselves with pre- industiy that needs exorbitant ® heard a ® on . e - 7? 

DmnUOYMdtti JS” fJJJ S scrSptions for gradual reform subsidies to survive. Se are I,i ' e Sf > terners yapj 

t.-_i 1 ^qr ?’fiM -tR does not mean very much when federal government took the tbe barking 

SSk; HP i'frn 64 you consider the leastence to orJy meaf.reTat weJ potitie H ™ ke ' one 

Maxda 1300 4-door .. 3^11 ' 2!s58 37 tariff changes instinctively felt ally and fiscally possible at that 1 ^ll 81 ■ sa d ' , ^ - artt , 

Mercedes Benz 2B0E 18,688 10 094 go by the smaller manufacturers, time. . It extended indefinitely „ ^ n ®. im P°rt® n * : Goverruneo 

4,651 ZM S wh< ? - after ^ “• “ tbe the 35 per cent, subsidy tS «>« ; ™™*t*<**™° 

Volkswagen Goif 3-door A23S 2A55 62 majority. introduced by Labor but turned ne ^ s 1S the restorahofl 

Toyota Celiea S?38 3,761 ‘26 Mr - Fr a« r and Senator down a Neu- South Wales re- ornduet* 1113 ^ ^ naUDnal 

Volvo 244DL .... 8£I5 5,469 • 51 Cotton are known to be protec- quest for a 8A70m. for a new P r °aucL _ . 

tionists in their thinking, and graving dock and allowed the' EklUardo LachlCfl 
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'■v -.7 ?? , PR 55" Ml!NlSTER ' Mr - chief area for argument the wages hearings this rear. 

... V M,! 'Malcolm Fraser, ^described hds about the Budget strategy on The Arbitration Commission’s 
• • , Vl - Government s first 1 Budget, employments whether there is judgments in February and this 

.. ‘ u ‘/introduced on August 17, as any real advantage in maintain- month have passed on about 

. ■ Ti ^“ an imaginative ‘ blueprint for ing unemployment at a level of two-thirds of the percentage in- 

'national recovery and reform." 4.5 to 5 per cent for another crease in the consumer price 
'ji/' Few other observers have been year rather than letting it fall index, effectively reducing the 
w ,v V,'. that kind. . back to perhaps 3^ .per cent— growth ■ in wages awards by 

” 1 1 ... t > The Budget certainly provided still very high, by traditional about 15 per cent 
' ir,? 4 'another affirmation— if one were Australian standards.. En either Naturally enoueh the water- 
•>, ;Pil Weeded— of the Fraser Govern- ease there would be consider- in g^ 0W31 of the system has 
^.mentfs economic priorities: con- ' excess capacity in the f „ ££ aSctive to 

' • Sf* SfLSi SiaCkn?SS in the unions— HBsperfSy those 

; with every other objective labour market with the industrial muscle to 

... -subordinated to a different scale . That impression is further win their claims by other means. 

i„ ( ' Qf consideration. The biggest sfrengthenedby a close look at The national executive of the 

. ' fear though is that the working- the Treasury assumptions upon ACTU ^ month decided, in 

. ; :out of this scale of . priorities which - Mr, Lynch based his effect, th at wage indexation 

' “ay be based on a degree of Budget speech forecasts. These wouldbe given one more try 
,r overkill that will prove counter- are some of them. v —that is for the September 

, ■ productive. • The first is that “ the general quarter index figures. On that 

"■^V Overall it is a very tough stance of monetary policy will b as j s the Treasury' appears 
Budget, as the Government had be such that the banking' system over-optimistic in expecting the 
4 ^ promised, and one that a Gov- is able to meet the needs of the system to survive through the 
.. s ; ir eroment less secure of tenure economy for finance while being three hearings remaining in the 
" '-n | would not have _ attempted, less than fully accommodating financial year 
; ; •; hi/ Whether or not it will work as jo inflationary demands" There Mr ; ^ ch ' aQd his advisers 

»'*f. the Government hopes seems to is not much, difficulty on- this r •_» it m 

: . ' 1 ' i!-. .'depend very .largely on two point The Reserve Bank and K lU^rSSSnll" wag£ 

factors— the course of wages the Treasury -have improved fits balance through con- 
K t policy over the remainder of their monitoring of money « nue d Partial -indexation But 
the financial year and the re- supply -considerably since the - precisely for that reason 
: u.v faction of. consumer spending. mis^eulation in 1974 which tha ^ t h?uSoi can £ expected 
Treasurer Mr. Phillip Lynch, creatttl . •* massive cr edit fQ oppose iL - six months 


and $10 a week which they 
haven't paid previously. 

The Budget's concessions to 
business are not of a type to 
produce quick results in terms 
of jobs, investment or activity. 
The roost direct of them go to 
the mining sector, where they 
are likely :o have markedly 
bullish effects — but- not. before 
1978, which happens to be elec- 
tion year for the Fraser Govern- 
ment. 

The Government professes to 
be happy with business reaction 
to the Bridget in that practically 
everybody agreed with the 
objective of reducing inflation. 
They could , hardly do otherwise. 
On more specific points, they 
appeared lukewarm. The Manu-_ 
facturers’ Export Council 
described It as “ another non- 
event.” The Australian Far- 
mers' - Federation t predomi- 
nantly small farmers) summed 
up its reaction: ** No shocks, no 
surprises, some disappoint- 
ments.’’ The Woolgrowers’ and 
Graziers' Council, representing 
mostly the bigger graziers, felt 
much the same, though possibly 


a little more favourably dis- 
posed towards the Government. 

■Tbe miners were glad of the 
new incentives but warned the 
Government that “they would 
not automatically lead to new 
investment.” The Associated 
Chambers of Manufacturers 
found it disappointing that the 
Government had been “rather 
modest” in its first-stage efforts 
to reduce the burden of infla- 
tion on companies. “This cannot 
be expected to generate any im- 
mediate increase in corporate 
profitability or stimulate a quick 
rise in business activity," it 
said. The Labor Opposition, the 
unions and the three Labor Gov- 
ernments in the States have 
been quite unequivocal in their 
- con demnations. 

In another six months or so, 
Mr. Fraser and Mr. Lynch may- 
be very glad of that buiJt-m 
capacity for a change of direc- 
tion. In the brief period since 
its presentation, there is. little 
to suggest that their first Budget 
has turned the tide of confi- 
dence. 

Kenneth Randall 


PHILLIP LYNCH 


WHOLLY LYNCH. the 
Treasurer In the Australian 
Government, had been in Par- 
liament only two years when 
Prime Minister John Gorton 
plucked him from the back 
bench to become Minister for 
tbe Army. He bad hardly 
settled into the job before 
be was in trouble- 

Australian troops serving 
in Vietnam were accused of 
ill-treating a woman prisoner 
—-water torture" was the 
emotive expression usually 
used— and their Minister, 
with minimal checking, leapt 
enthusiastically to their de- 
fence in Parliament 

Mr. Lynch was wrong and 
the lesson he learned then 

has strongly influenced his 
political career ever since. 
When he discovered the truth 
of the affair, Mr. Lynch 
apologised to Parliament in 
unequivocal terms. Instituted 
a searching inquiry and made 
sure that it was effective. 

From that time he has 
shown a capacity Tor 
thoroughness, hard work and 
care matched by few others 
in Government- He came to 
appreciate the value of staff 
advice and consultation be- 
yond the normal channels and 
determined not to put a foot 
wrong again. 

He has succeeded to quite 
a marked extent, although in 
the process he has become 
known more as a safe admini- 



strator than an innovative 
leader. That reputation has 
become even more marked 
since he became Treasurer. 

Mr. Lynch was brought to 
prominence by Prime Minis- 
ter Gorton, prospered under 
Prime Minister McMahon, and 
served as faithfully as deputy 
under BUI Snedden as he 
now does under Mr. Fraser. 
It says something of Mr. 
Lynch’s style and personality 
that he has never been re- 
garded as a threat and has 
never seemed likely to be- 
come leader of the Liberal 
Party. Though still only 42, 
it is less likely than ever that 
he wUl reach the top or the 
tree. 

Most of the reasons for that 


state of affairs must tie 
the man himself, but there 
have been others that the 
Liberal Party has tended to 
find embarrassing. Until a 
few years ago. some vicious 
campaigns were mounted 
sporadically against Mr. 
Lynch by fellow Liberals in 
his own electorate because he 
is a Catholic. Few Catholics 
have reached tbe higher 
echelons of the Liberal Party 
until recent years, fewer still 
have been accepted by tbe 
establishment fortes which 
support the Party — especially 
in Melbourne. Mr. Lynch’s 
home town. 

Despite his obvious relish 
for tbe job of Treasurer, Mr. 
Lynch has no formal training 
in economics. He was a man- 
agement consultant before 
entering Parliament at the 
age of 32 and had served a 
long apprenticeship in the 

Young Liberals, helping to 
make it a real section of the 
Party rather than a social 
wing in which its members 
could be kept safely away 
from politics. 

He has the hottest seat In 
the Cabinet and can expect 
to be under extreme pressure 
throughout the Government’s 
first term. Provided he re- 
members the lessons of the 
past and sticks to the 
language be knows Mr. Lynch 
looks a practised survivor. 

K.R. 
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' un naturally assuming a fair degree to December last, wages rose by 

; uof success, looks for inflation at “JJJ* f ™ 7-5 per cent and profits by 5.8 

- .n fr.a rate below 10 per cent by the per cent., com- cent In • the half-year to 

i^.end of the financial year, and a iS June. wages rose by 6.8 per cent 

rc ; real growth rate around 4 per in 187*41 But in any event 

But even from the ™ e 


FOREIGN POLICY 


.cent 


means are available to 


and profits 10.9 per cent 
On 4ts own assumptions, tbe 


5=^ wSiwi! Jtp* gSaS** * rZg 


’ r;;^. "point .unemployment will , get 


• ,. T ^ noticeably worse over coming The swnd is. -that “apart ings (as opposea to wage 

i months and by the end .of the £f° m - . ti)e Budget proposals awar( j s $b e . minimum set by 

: . ' ^financial year can be expected the Arbitration Commission) of 

. . be no better than it is naw-r L 12 per cent., compared with 14 

v 'that is to say a -post-depression per cent in 1976-76. And it sees 

. . ."record. Unemployment will be the consumer price index rising 

.. , . 4 tbe most difficult "social and «J{ se h JJ? er 1 ® fJtntiSd by about the same extent (fore- 

. . * • ---political product of the Budget casts of Single digit” Jnfla- 

for the Government to handle. ^ the next June querte 

i jth • r„_ *i — are on. the basis-, of more 


growth in. average weekly earo- 
(as opposed to wage 


Keeping a look out 


itself to introducing for the 
current corporate, income year 


broadly based deflators”). 


It was the Labor Govern- 


Mtiy Grim 

.. . , At the. mid-summer peak a system of linking stock valua- T , 

„ , . 'atonnd the end of January next tion ( and therefore tax.liabitity ) IfflPRCl 
" ' year unemployment is likely to to the inflation rate - It says . 

; ' be between 375.000 and 400,000, that, as a first step, companies It i '? ,as 4 . “ . . . _ . . 

..'dropping back by the end of will be allowed at least 50 per ment year . *' ■ lL first + u^ 

i June to about 270,000. Mr. Bob cent of this inflation adjust- san to propound the theme that 
. '...."'Hawke, president of the Aus- meht but that gives no real idea ‘one person s wage rise is an- 

■Itralian Council of Trade Unions of -the cost in terms of revenue other person’s jop, now taken 

. .. r^ifACTU), -forecasts a peak figure to be foregone. up with enthusiasm by Mr. 

nearer 500,000— but that seems “Some form . of partial indexa- Fraser’s administration. The 

. ‘ j - excessively pessimistic. tion of wage awards will con- union movement in general still 

The outlook is particularly tinue, as will -iwtraint in seems unimpressed, though it 
: grim for the school-leavers who increases in other wages and may be next March before 
. . jviihbstart coming . x»n :■ to . ; the coaditions : of ^mployiffent" any. clear preference for direct 
. '^labour, market in numbers in Ttos islhe most crucikl asSUmp- bargaining re-emerges. 

• ••■} -.-about three months. There was tion, a^- the Treasury 'itself While, the Budget appears io 
• v. •> a simiiar;problem ; at the end of admits. and the most vulnerable, have gained some impact from 

the r last school year and Indexation of wages was intro- aeing less fearsome than many 

/- although many young people duc^a at the beginning of last people expected— notably in the 
r - chose to stay on fora further ye*u- to. contain the explosive absence of imposts on beer, 
. ‘ i-vear, a sizeable proportion - of growth . of 1974. The unions, petrol mid cigarettes— it loses at 

those who ventured into the took it to mean that the cost-of- least as much in another direc- 
. workforce are. still without living increases reffected in the tion. An integral part of it is 
" jobs. . official consumer price index the package of economic mea- 

> For this year's leavers iife would be passed on in full, main- sures announced last May. They 
will be made harder by the taining their larger share of the included the full indexation of 
..Government’s decision to split-up between wages and income-tax and very substantial 
' change the ground riiies on dole profits. In. return they would .increases in child allowances — 
payments. Announced last, refrain from pushing increases 'measures whose gloss has 
March, but barely noticed at the outside the scheme. already worn off to some extent 

time, the change means that _ The guidelines for indexation^ Most wage-earners and 

school leavers are ineligible for as adopted by the Arbitration families are probably more 
' unemployment -benefits, until Commission, did not, however, concerned now about the Gov- 
the end of tbe summer holidays make tbe fail flow-on from tbe emment’s changes in Medibank. 
’ ‘ in February. Thus . despite the index mandatory, There was the Labor-created national 
employment prospects the room for "the parties — which in- health scheme. From October 
• • ; Government has ; been able to elude the Government— to argue l next they have to make deci- 
' cut its allocation for dole pay- for partial adjustment, and the sions about their health insur- 
. . "meats in . the present Budget Fraser Government has, in fact, ance coverage, which generally 

by $A33m. - been doing this successfully at; means paying out between $6 


THE FOREIGN policy of the 
Liberal-Country Party Govern- 
ment is made by its Prime Min- 
ister, Ur. Malcolm Fraser, and 
be has sometimes given the 
impression of being belligerent, 
at times almost a cold warrior. 
He and his ministers have re- 
peatedly drawn attention to the 
growth in Soviet military power. 
Some of his more extreme state- 
ments have been taken in some 
quarters in Australia to imply 
that the Soviet Union represents 
a direct military, threat to Aus- 
tralia. 

It is probably fair to say that 
his views are less crude than 
they have sometimes appeared. 
To be sure, his general stance 
is a faT cry from that of his 
Labor predecessor, Mr. Gough 
Whitlam. who was at pains to 
stress that Australia faced no 
military threat, that no military 
threat was likely in the imme- 
diate future, and that the 
emphasis of Australia’s foreign 
policy should be oh diplomacy 
rather than defence. Mr. Fraser 
would probably deny that the 
expanded Soviet navaL presence 
in, say. the Indian Ocean, repre- 
sents a direct threat to Aus- 
tralia, but would go on to claim 
that the Soviet build-up does 
represent a potential threat to 
international peace and stability. 
Since he also believes that 
destabilisation could occur 
much more . rapidly and unpre- 
dictably than Mr. Whitlam 
seemed to think, his posture 
is one of vigilance, prepared- 
ness and active support for the 
U.S. in balancing the power of 
the Soviet Union. 

As far as it goes, this kind 
of strategic posture is not so 


very different from that of 
certain NATO countries. What 
makes it interesting' is that 
Australia is a very long way 
from Europe, from the Soviet 
Union and from the U.S-, and 
cannot therefore adopt a de- 
fence policy as if.it. were an 
honorary member of Nato. Nor 
indeed would the Liberal Gov- 
ernment wish to. 

Though it has swung back a 
long way from the quasi-pacifism 
of the Whitlam Government, it 
bas not reverted to tbe long- 
standing Canberra tradition of 
thinking in terms of Imperial 
defence, in which Australia 
tended te provide assorted forces 
to fight alongside the armies of 
its major military allies. It is 
surprising bow durable this tra- 
ditional way of thought proved 
to be. •' Blit it was severely dis- 
credited by the unhappy experi- 
ence of the Vietnam war (from 
which Australia had started to 
withdraw even before Gough 
Whitlam came to power in 1972), 
and it was swept away in the 
foreign policy controversies pre- 
cipitated by tbe Whitlam 
diplomacy. For the first time 
Australia has started to think 
coldly about the defence by 
Australia of Australian interests, 
what this implies for its defence 
capability, and how much it 
would cost. 

Implicit in this reassessment 
is the presumption that 
Australia might have to defend 
itself, and that the U.S. might 
not, or might not be able to, 
defend Australia, despite the 
ANZUS Treaty linking the two 
countries with New Zealand. At 
the recent ANZUS Council 
meeting, for example, it was re- 


markable how far the American 
delegation stressed the economic 
aspects of economic interdepend- 
ence in the Pacific, rather than 
the mil itary aspects of the 
alliance. 

The application of the new 
principles of Australian defence 
is proving long and arduous. 
Manpower in the three services 
totals less than 70.000 men, 
which is exiguous for the de- 
fence of a continent almost as 
large as the U.S., with poor 
internal communications, and 
with a coastline 20,000 kilo- 
metres long. The Liberal 
Government has promised a sub- 
stantial increase in defence 
spending in the next five-year 
period, but in tbe present finan-' 
ciai year defence outlays of 
$A2.2bn. are about 81 per cent 
of total budget spending, or only 
about 34 of GNP. The Liberal 
Government may continue to in- 
crease the share of Government 
spending going to defence, but 
it is inconceivable that Australia 
could in peacetime sustain a 
force which was genuinely cap- 
able of defending the country 
against a major attack. The task 
facing the defence planners, and 
which may become clearer wben 
the Government produces its 
White Paper in October, is that 
of devising a defence strategy 
which is more plausible than 
anything Australia has had 
before. 

A number of elements in the 
picture are already beginning to 
emerge, however. The defence 
of continental Australia will 
focus on mobile, integrated units 
as a core which can be ex- 
panded in an emergency. The 
shortage of manpower will be 


compensated by the use of high 
technology equipment. The need 
for early warning will require 
over-the-horizon radar, and the 
extension of Australian waters 
to 200 miles will call for ocean 
surveillance. . There . will be 
more emphasis on strategic 
intelligence. 

Beyond this, Australia will no 
doubt continue to maintain mili- 
tary relationships with a num- 
ber of neighbouring countries 
in south east Asia. But whereas 
the stationing of two Mirage 
squadrons in Malaysia had 
originally been intended as a 
form of strategic forward 
deployment, under Whitlam it 
was rationalised as a form of 
technical assistance to help the 
'Malaysians, build up their own 
defence. Similarly, Australia 
provides defence co-operation or 
technical assistance to Singa- 
pore, Indonesia, Papua New 
Guinea, Thailand, the Philip- 
pines and Fiji. 


Creation 


But it is above all the cash 
nexus which has reinforced 
Australia's sense of interdepen- 
dence with south east Asia. In 
1955. before the creation of the 
European Community's agricul- 
tural policy, nearly two-thirds 
of Australia's exports went to 
Europe, notably to Britain (37 
per cent.): by last year Europe’s 
share of Australia’s exports 
had shrunk to 22 per cenL, 
while that of the U.K. had fallen 
to 5} per cent Over the same 
period the share going to Japan 
has risen, and not only as a 
result of the mineral boom, 
from 71 to 271 per cent., while 
the share going to all countries 


in Asia and Oceania has risen 
from 27 to 59 per cent Ideo- 
logically, the top priority for 
Malcolm Fraser may be to 
stiffen the resolve of the United 
States to stand up to the 
"threat” of the Soviet Union; 
but in practical terras, Austra- 
lia’s top strategic priority must 
be the stability of, and good 
relations with, its neighbours 
in the region. 

Symbolic of this practical 
interdependence was the signa- 
ture. on June 16 this year, of 
the Basic Treaty of Friendship 
and Co-operation with Japan, 
the first and most compre- 
hensive such treaty that Austra- 
lia has signed with any country. 
Its significance is as a medium 
for co-operation and consulta- 
tion to correspond with the 
strong trade links. 

Traditionally. Australians 
have felt remote, cut off from 
the Europe to which most of 
them, directly or indirectly, 
owe their origins, and which 
remains the source of most of 
their culture and traditions. 
Australians to-day still feel cut 
off. an island of prosperity and 
democracy surrounded by much 
more populous states, few of 
which are either prosperous or 
democratic. Yet increasingly 
they feel that it is Europe which 
is remote. Match of the Day 
may be relayed on Australian 
television, and Australia may 
still recognise the monarchy. 
But Britain is no longer the 
Mother Country. First under 
Whitlam. and now under 
Fraser. Australia is starting 
to digest the meaning of 
independence. 

Ian Davidson 
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A contest between 
greed and fear 


case-by-case treatment from 
here on with the investors 


NOTHING PROVOKES a fiercer 
level of Australian debate than 
uranium. This has come to over- 
whelm the energy outlook, and 


fact one of the Goverumcht’c 
current worries, bocause those 
- - - „ . funds should Tie back in circnla* 

given the benefit of the doubt ^ t0 heIp stimulate th. 

The only other u examinable ” economy, 
am is real estate. The object The problem is capitalising 
is to forestall .land speculation. theae The Australiui 

Examination is not requ^ed if, Resources Development Bank 
for instance, property is bought w ^] muster the counterpart 
by insurance companies for the funds along with ^ Australian 
ultimate benefit of Australian lndustry Development Corpora- 
superannuants or by foreign ^j 0 jj an{ | ih g private hanking 
companies for the use of their sector 
employees. * 
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Gold Fields 

In an area of rapidly advancing technology , COAL is contributing on 
an ever increasing scale to the advancement of modem living standards. 

coalmining 



The BeDambi Coal Company 
Limited, using modern coal 
mining techniques, including 
the latest long wall 
equipment, is meeting the 
growing needs of the world 
markets and playing a vital 
role in national development 
and progress. 

This is but one aspect of the 
Gold Fields stoiy in 
' Australia. By providing 
experience, technology and 
finance, Gold Fields has 
already aligned itself with. 
Australia’s development and 
now stands ready to 
contribute on an increasing 
scale to the future prosperity 
of Australia and Australians. 
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LANG HANCOCK 

FROM A distance, Mr. Lang 
Hancock ranks high among 
the most fascinating of 
Australians. He found the 
iron ore that led to the 
Pilbara boom, earning him- 
self and his partner Mr. 

Peter Wright more than 
$35m. so far. At close band, 
he Is an energetic, generous 
and entertaining personality* 
particularly when he Is In 
his element, flying guests 
around the mines and min- 
ing prospects he has 
generated 1,000 miles north 
of Perth. 

But at medium range he 
can look a little frightening. 

Mr. Hancock advocates * 
style of Iaissez faire capital- 
ism that would have made 

him at home in the late 19th- pubara he found fGoyern- 
eentury. Scathing about m ent geologists prefer *re- 

poUtielans, planners and con- discovered ") huge tonnages 
servationists, he wants of iron ore. After offering 

Western Australia tv secede it to many companies, he NiDoan ~Ste*L om»4hlrd” t« 
from the . nation, rtelfeh brought in W. Tint, fore- ^ 

tariffs and other bureau- runners of RTZ, who helped 

remove Australia's embargo 
on Iron ore exports. The 
Pilbara boom followed. 

go did intensified 
antagonism between the 
State's dominant politician 
Charles Court and Mr. Han- 
cock who, despite his Right- 
wing leanings, helped Labor 
end the Conservative Coali- 


conrts to retain tenure of 
the ground he had pegged. 
Parliament was reacting to 
threats that he would thwart 
Government initiatives in the 
Pilbara through long and 
costly court actions. The Bill 
was depicted as simply fight- 
ing fire with fire; Mr. Han- 
cock considered Labor had 
double-crossed him. 

A dogged and dogmatic 
man, Hancock has worked 
obsessively to move from 
prospector to mine-owner. 
On January 2, his only child, 
Georgina Hayward, pre- 
sented. him with a grandson, 
John Langley, as the focus 
of his dynastic aspirations, 
which depend, at least In the 
short-term,- on Marandoo— 
the third milestone. 

Hancock and Wright are 
partners with U.S. sulphur 
producer and Canadian base 
metals miner Texasgulf in 
this project which Mr. Han- 
cock says will involve 


era tic Impedimenta, boy 1 
nuclear-armed air force and 
let him get on with his min- 
ing, preferably using nuclear 
blasts because it is cheaper- 
He owns a newspaper# The 
National Miner, and has 
founded a political party, 
Westralian Secessionists* to 
Institutionalise his views. 


In his eventful 67 years, tion's record term. In 1971, 
three milestones stand ^ rides . of State Par 
in the summer of 1952, flying 1 Lament joined to pass retro- 
to Perth from a small mine spective legislation blocking 
be was running hi the Hancock's access to the 


each. ' Marandoo's 18m. 
tonnes a year is competing 
with 43m. tonnes from other 
Pilbara sources, most of it 
from established mines, for 
a probable 20m. tonne 
a n n u al purchase by the 
Japanese steel mills' buying 
cartel from 1979. Although 
Government" and other 
miners oppose the Marandoo 
deal, Lang Hancock main- 
tains that only a political 
knife in his back will stop 
him this time. 

Don lipscombe 


The U.S. bid, if It proceeds. 
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AUSTRALIA'S 
MARINE WHOLESALER 
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^ It took many years to getthe experience together. 

P 9 marine dealers coastto coast made it easier, 
we know local conditions and how to handle the 

market and are keen to handle new agencies and 
distributorships for Australia. 
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AUSTRALIA’S own natural 
resources industry has been in 
a state of shock for four years. 
Although, the Budget has! added 
an important prop to the frame- 
work for economic recovery, 
even buoyancy,' those in the 
business are sddl looking over 
their shoulders for the shadow 
of Ur. Res Connor. It seems 
to blind their vision of all else 
in the Australian minerals 
scene — although it would be 
more realistic on their part to 
fix - their gaze instead on the- 
strength of demand in the main 
customer nations and their> 
investment interest, which , has 
yet to be translated into a 
revived and strong capital 
inflow. . .... 

Mr. Connor was Minister for 
Minerals and Energy in the' 
Whitlam Labor Government. 
Perhaps the toughest and most 
radical ' of the Cabinet’s 
Socialists, he was the man who 
did more than anyone to 
frighten off the direct foreign 
investment that Has been the- 
catalyst of resource developr 
merit — and will remain so. Bis 
control and close supervision of 
the Australian minerals industry 
have not been rolled hack as 
quickly as many expected under. 
Mr. Douglas Anthony, who holds 
the portfolio under its 
restored, conservative - style 
name. National Resources. 

Persuasive 

Indeed. Mr. Connor’s ghost' is 
so persuasive that -when Labor’s 
Shadow Minister Mr. Paul 
Keating tried to applaud Broken 
Hill Ply’s acquisition of Burmab 
Oil’s North West Shelf equity, . 
while at the same time question- 
ing the legality of hew offshore • 
prospecting authorities, he 
provoked a witch-hunt reaction. 
Here was Labor threatening to 
abrogate contracts, trying to 
-destroy private enterprise, all. 
over again. - 

Technically and economically 
successful, the mining industry 
had become flabby-minded 
before Mr. Connor’s regime. 
The lessons are being learned 
but slowly. Australia, third 
only to Singapore and- Bong 
Kong among the world’s most 
urbanised nations, has yet to 
have explained . to ■ its 
suburbanites the dose relation- 
ship between resource 
development - and living ■ 
standards. It has been a costly 
delay. 
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Loading iron ore at Port Hedland. Western Australia. Production has been badly 
hit by strikes in recent ?nonths. 


Similarly, the industry failed 
to yield to the pressures of 
nationalism. The tide that had 
been held back during the 1960s 
became a flood under Labor 
which started to crumble with 
the publicity about Mr. Connor’s 
multi-bill ion-dollar secret loan 
scheme, devised to . accelerate 
nationalisation. 

. Australia’s swing from un- 
questioning chumminess with 
.multinationalism back the other 
way - to close to xenophobia 
-coincided with global inflation 
(aggravated internally by' bad 
Australian economic house- 
keeping). and the collapse of the 
metal markets. Everything hit 
the miners at* once. If Mr. 
Anthony seems to be dragging 
his feet in restoring order it is 
because Australia has yet to 
make up itS_ mind as to how 
much of the resources industry 
it wants to keep for itself, how 
it will finance its own equity 
and what conditions to attach 
to the rest. 

Meanwhile potential new 
projects have, banked up. In 
nearly . all cases .their con- 
struction .and running costs 
-have outrun world market 
prices of the metals and 
minerals they would produce. 


The Pilbara example is 
instructive. With the present 
combination of demanding 
capital formation conditions, 
prices, costs, exchange rates and 
strikes it is doubtful indeed if 
this region could have been 
opened up to become within 
10 years, as it has done, the 
biggest international supplier of 
iron ore. 

At . Mount Newman, the 
world's biggest open-pit iron 
mine, nearly 40 per cent, of pro- 
duction was forgone, due 
mainly to stoppages, in the first 
three months of this “ ore year ” . 
starting April 1. Japan, the' 
main market, wants more ore 
from 1979 and all four of the 
Pilbara's established producers 
are competing fiercely with two 
potential new miners for these* 
contracts. 

Always at a disadvantage 
against Japan’s cartet buying, 
the iron industry faces a new 
set of risks. To open new 
Pilbara mines profitably iron 
prices must rise at least 50 per 
cent.; from a global standpoint 
this would be a factor in setting 
off the feared new wave of in- 
flation. Instead of higher 
prices immediately, new miners 
are being pressured to hold 


them at existing levels in the 
early years, and established 
miners are looking to upgrading 
overburden and edging into 
new orebodies, double-banking 
on towns, ports and railways 
already built to win the extra 
throughput needed to keep 
profits respectable. 

The aluminium industry’s 
strong recovery from its worst 
slump has reactivated shelved 
bauxite mining and alumina re- 
fining schemes. Alwcst, south 
of Perth near Collie, should 
move ahead quickly, possibly 
this year, after four years’ cliff- 
hanging. The bauxite-based 
A In max project, in the tropical 
Kimberieys, is undergoing re- 
assessment and is likely to 
emerge by the mid-1980s as a 
vast integration of mining,- fish- 
ing, fanning, forestry and pro- 
cessing- 

Promising 

%se metals exploration keeps 
turning up promising prospects; 
Aquitaine, Anglo American and 
Kennecott are likely to mine 
recent finds ultimately. Amax 
and EZ Industries are ready to 
start shaft-sinking and extensive 
drilling into their Golden Grove 


copper zinc deposit in Western 
Australia. 

But the Agnew nickel situa- 
tion' stands as a warning that 
developments will probably 
proceed more slowly than most 
people expect. Found by Selecs' 
tion Trust five years ago, and 
rated the world’s best un- 
developed . nickel orebody, 
Agnew has been scaled down 
and has yet to pull its market- 
ing and financing strings into 
place. 

Like virtually all other 
Australian natural resource 
projects, Agnew has run into the 
classical dilemma of needing to 
move towards production soon 
to meet impending demand, yet 
being unable to produce the 
figures to justify profitable 
investment. Miners themselves 
may be prepared to gamble on 
the future of metal demand and 
prices: tbeir bankers need the 
numbers, and the numbers 
simply don't add up. 

Perhaps more than anything 
else, Australian resource 
development has become a 
financing problem. The country 
is littered with prospects that 
logic says will become mines 
which should be developed now 
to catch the trade cycle. But the 
necessary capital remains un- 
convinced. 

The Budget helped. By restor- 
ing accelerated depreciation 
allowances, it shortened the 
time between investment and 
payback. This concession has 
been widely anticipated over 
several months in the stock 
market, which has made natural 
resources stocks the pacemakers 
in its run towards a three-year 
high. 

It should be a great year for 
miners with capacity either 
already paid for or cheaply 
created. New miners who 
squeeze through the maze and 
make it past financing towards 
production may have a hard 
time initially but should find it 
well worth the effort. 

And as post-Connor shock 
wears off and policy settles 
down Australia promises to 
emerge among the few places in 
the' world where natural 
resources abound, are relatively 
unexploited, and where stable 
government welcomes foreign 
investment in mining on clear 
terms. The stage is set for a 
strong, bumpy but sustained 
resurgence in the industry. 

Don Lipscombe 


GARRICK AGNEW 
NO INDIVIDUAL is more 
persuasively involved in the 
West Australian resource 
industry than Garrick Agnew. 
He initiated west coast solar 
salt production and took the 
Kobe River project from a 
marginal prospect uhich he 
pegged, lower grade than 
Other Pilbara deposits, 
through the exacting negotia- 
tion phase Into a mining and 
pelletising operation worth 
$A160m. on the yardstick of 
Rohe River market capitalisa- 
tion nearer S A 500m. measured 
by its replacement cost 

He earns royalties from 
Robe River that pot him well 
into the millionaire bracket 
and retains 5 per cent, equity. 
Subsequently he has acquired 
the Wuadowle Iron and steel 
plant in the hills behind 
Perth with plans for inte- 
grating it into development 
or a nearby vanadium deposit 
to become the basis for ferro- 
alloy production. In. common 
with many other Australian 
resources schemes, this has 
run into financing problems. 

There are also titaniferoos 
magnetite and gypsum 








interests in his portfolio and 
at 45, hardworking, intelli- 
gent and shrewd, he has 
accumulated considerable 
latent assets that will appre- 
ciate as international demand 
Jiffs: ultimately they are 
likely to go Into a public 
float. 

Perth Modern School 
captain of a vintage year 
(classmates included trade 
onion leader Rob Hawke and 
fellow swimming star Rolfe 
Harris, the entertainer). 
Agnew became an Olympic 


swimmer, earning an athletics 
scholarship to Ohio State 
university, going on with an 
academic scholarship to 
Harvard Business School 
where he graduated with first- 
class honours- 

After working In shipping 
In the Far East, he returned 
home as an ore and shipping 
broker in the jears leading 
up to the mining takeoff 
which he was equipped to 
board. In 1970 he formed a 
partnership. Agnew-Clough, 
with Western Australia’s 
biggest civil engineer Harold 
Clough. 

Appointed to the Aus- 
tralian Industry* Development 
Corp, the statutory body con- 
ceived to belp •* bay back the 
farm ” from foreign investors, 
Agnew maintains that Aus- 
tralian skill*; and capital 
should be more effectively 
marshalled and utilised. In 
a country notably lacking 
long-term economic philo- 
sophy. there is no more 
eloquent and informed 
advocate for the natural 
resources case, although he 
chooses his Torum and words 
with great care. 

D.L. 


ENERGY 


CONTINUED FROM PREVIOUS PAGE 


helped by the oil crisis, it was 
set back by Labor plans to take 
the gas at wellhead for trans- 
Australian pipelining. Hie 
participants — Woodside- 
Burmah. Shell, BP and Cal- 
A&iatie — backpedalled on plan- 
ning, which did not resume in 
earnest until lale last year. The 
fact that Burmah's equity has 
gone to Australian steelmaking, 
mining and petroleum company 
Broken Hill Pty. has moved 
things along. 

A six-year construction pro- 
gramme is proposed to bring gas 
ashore near Dam pier, in 
Western Australia’s Pilbara. 
some of it for local onshore use, 
the rest su perch illed as liquefied 
natural gas (LNG) for export to 
Japan and North America’s west 
coast. The overall cost will he 
about $2bn., one-third each for 
onshore facilities, offshore work 
and the seven LNG tankers 
needed. 

Petroleum exploration has 
focused on the west coast but 
in a gradual rundown to the 
current position of no offshore 
drilling before Christmas. Of 
Australia's 40 oil rigs. 38 were 
stacked and idle at the last 
official count But. meanwhile, 
seismic surveys resumed early 
this year, and enough drilling 
is programmed to take up 


perhaps a third of the rigs by 
the end of next year. The LNG 
project alone will account for 
$2O-30m. worth of appraisal 
drilling, plus engineering and 
other studies, over the next two 
years. 

Accelerated depreciation 
allowances announced in the 
Budget and the removal of a 
levy on ntjw-fleld crude oil pro- 
duction has helped the petro- 
leum industry. A similar boost 
for coal has been the phased 
removal of coal export levies, 
which were imposed mainly as a 
result of booming coal profits 
by Utah. 

Queensland’s coking and 
steaming coal export ventures 
are moving forward as strongly 
as any sector of the resources 
industry. Queensland went 
ahead of New South Wales as 
the main coal state two years 
ago and is regarded as the place 
of the future in the industry, 
with Norwick Park, Nebo and 
Hail Creek moving towards pro- 
duction. Japanese steel mill 
negotiators have demanded 
more coking coal as a condition 
for accepting more iron ore. 

Long the Cinderella of mining, 
the coal industry's hopes are 


being buoyed by plans for 
increased local usage through- 
out the enntry, early talkb about 
conversion processes and 
feasibility studies to open new 
markets by exporting cast coast 
steaming coal to North 
America's west coast. 

The past few years have 
changed the Australian energy 
industry’s structure. Only the 
biggest and strongest survived 
the Labor years, and the trend 
has been accelerated in the 
Budget. With its anti- 
inflationary austerity. the 
Government has restored only 
those incentives essential to 
bring the patient back from the 
brink of death and then only if 
it costs little or nothing 
immediately. Instead of promot- 
ing a broad base of Australian- 
financed exploration, a handful 
of monoliths have been backed 
in their domination of the 
industry- 

Because this runs counter to 
the long-term trends of electoral 
sentiment, it will be corrected in 
time. Meanwhile, the fruits of 
the energy industry resurgence 
will be shared among the 
nation’s burgeoning resource 
industry conglomerates and 
their multinational partners. 
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We’re keeping it going. 


Australia's minerals exploration boom may ! 
be mostly over. But the real work has only just : 
begun. Here's some of BHP’s part in it: ; • 

- By the end of 1 976' we, and our partners, will 
have lifted iron-ore production at Ml. Newman to 
40 million formes a year. ' 

We’re expanding capacity at Groote Eylandt. 
Its two million tonnes of high grade ore a year Will 
make Groote one of the largest manganese oper-; 
ations in the world. 

We’ve earmarked S300 million to spend on . 
the development of Deepdale, a new iron ore det 
posit in Western Australia. 




& 


• : . We’ve taken^an interest, 
in a goldmine at Telfer. The 
.project should be operating 
early in 1 977. Tfie investment 
is S27 million.. , 


0 


■ We’ve taken 
control of Texada, 
the largest salt 
exporting operation 
in Australia. "Cur- 
rent production is 
1 .5 million tonnes a 
year: .. 


We’re planning for the 
Development of the Gregory 
coal mine. Preliminary 
negotiations with potential 
customers have begun. Pre- 
dicted production is three 
million tonnes a year from an 
investment of more than §200 
million. 




And that’s just what’s 
new in minerals. 

Last year, our production 
from existing facilities totalled 
nearly 22 million tonnes of 
iron ore, seven million tonnes 
of coal, 1 .5 million tonnes of 
manganese and hundreds of 
thousands of tonnes of lime- 
stone and dolomite for use in 
our steelworks. ••Total raw 
steel production was more 
than eight million tonnes. 


Not to mention our pro- 
duction, with Esso, of most of 
Australia’s local crude oil, gas 
for domestic and industrial 
use and LPG tor export. 

Or our continuing explo- 
ration programmes in Aus- " 
tralia, Papua New Guinea, 
Indonesia. And in a variety of 
other places around the 
world. 

Being Australia's largest 
company keeps us very, very 
busy. 
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BUSINESS REGULATIONS 


HOWARD 

■ JOHN HOWARD had been a 
. Member of Parliament for 
only 19 months when Mr. 
Fraser made film Minister 
for Business and Consumer 
. Affairs after the elections 
last December. It was a new 
portfolio, not without Its 
• contradictions hr terms of 
conflicting interests, and it 
came as no surprise that Mr. 
Howard approached It with 
considerable caution. 

Mr. Howard has ministerial 
responsibility for customs 
and by-law (duty-free entry) 
matters, consumer protection, 
securities industry regula- 
tion, industry protection 
policy, the Introduction of 
uniform company law, the 
prices justification tribunal 
and the trade practices and 
competition policy. 

Despite his lack of parlia- 
mentary experience, he Is 
no notice in Liberal Party 

politics. Only 37 now. he was 
a member of the State Execu- 
tive of the Party In New 
South Wales at the age of 
24 and was vice-president in 
1972 when he joined the 
campaign staff of the Liberal 
Prime Minister. William 
McMahon. He secured him- 
self a safe Liberal seat in 
Sydney for the 1974 elections 
and was immediately made 
“ shadow " Minister for con- 
sumer affairs by the new 
Party leader. Bill Snedden. 

When Malcolm Fraser re- 
placed Mr. Snedden be 

MICHAEL YOUNG 
•ONE OF the safest predic- 
tions about the next Labor 
Government In Australia is 
that Michael Jerome Young 
will be one of its very senior 
ministers. Mick Young has 
established himself as a 
political “ natural " on both 
the organisational and parlia- 
mentary levels, and at 
present after little more than 
two years in the Honse of 
Representatives, is shadow 
minister responsible for 
Industry and commerce, over- 
seas trade, tourism and busi- 
ness and consumer affairs. 

If he was to “ shadow ” the 
Government ministers in any 
detail the job would be virtu- 
ally impossible . Mr. Young's 
bigger task Is to formulate 
and, where necessary, re- 
formulate Labor Party 
policies towards business. In 
effect, he is expected to make 
jLabor credible to capitalists 
without estranging too many 
established supporters, who 
may or may not be socialists. 

Mr. Young's selection for 
the job was based on natural 
talent rather than experi- 
ence. He made his name as 



needed promising talent from 
New South Wales in his 
“shadow” Ministry to give it 
geographical balance. Thar 
accelerated Mr. Howard's 
progress and assured him of 
a senior plaee in the Ministry 
after last year’s elections. 

A solicitor with extensive 
commercial experience. Mr. 
Howard has a strong belief " 
in looking at the market- 
place forces as a whole. It 
has been on that basis that 
he has rationalised, quite suc- 
cessfully, the apparent con- 
flict between the interests of 
business and consumers. 

Even at this stage he laeks 
a fully-constituted depart- 
mental structure to handle 
the wide range of responsi- 
bilities In the portfolio. Mr. 
Howard has made steady- 



national Secretary of the 
Labor Party in the three 
years leading up to Its 
successful election campaign 
in 1972. When he took over 
the job. Labor's national 
administration was a broken- 
down mess. When be left. It 
was a smoothly-functioning 
machine which the Liberals, 
commanding far greater 
resources, had reason to envy 
and respect. 


AUSTRALIA 


progress in several of the 
Liberals' priority areas. He 
will soon be announcing the 
results of reviews or the 
Trade Practices Act and the 
Prices Justification Act Pro- 
posals for joint action with 
the State governments' on 
uniform company and securi- 
ties law are already under 
negotiation, as is similar 
joint action on national pro- 
duct and information 
standards. 

Mr. Howard's view Is that 
. the slower, rather less asser- 
tive path of regulation in 
concert with the State-govern- 
ments is essential for the 
sake of orderly results. There 
is obvious reluctance, if not 
resistance. In some States, 
but Mr. Howard leaves little 
doubt that he wants the re- 
sults and will push very hard 
to get them. 

The changes made by the 
new Government are likely 
* to be far less dramatic than 
was expected when It took 
office. Rut they are all aimed 
at Labor government crea- 
tions and wOl be seen by the 
opposition as watering-down 
processes which are likely to 
continue. That promises for 
the Minister a degree of 
political contention he has 
avoided so far. Mr. Howard 
has grown considerably in 
confidence in such a short 
time as Minister and he will 
need it all in the months 
ahead. 

K-R, 

Mr. Young is an ebullient 
former shearer and union 
organiser with a pronounced 
Irish temperament and a 
masterly touch in public rela- 
tions. While he was Secretary 
of the Labor Party, he con- 
tinued In the job of secretary 
in the South Australian 
branch, helping to mould that 
section of the Party, under 
Premier Don Dunstan, into a 
far more effective political 
force. 

His reputation as a trouble 
shooter and fix-it man will be 
sorely tested by the task now 
ahead of him. Policies in the 
business areas get uncomfort- 
ably dose to some of Labor's 
most sensitive nerves. 

Already, there are some of 
bis colleagues who look with 
deep distrust at any possible 
changes in Labor's traditional 
polities — woolly as they 

mostly are — on subjects like 
industry protection, business 
incentives and the mainten- 
ance of a mixed economy. 
The first real progress report 
from Mr. Young can be j 
expected at the national con- 
ference of the Labor Party 
next July. 

K.R. 


Much needed reforms 

THE NEXT wave of foreign According to some business high. According to Victoria can be accepted on public share of milling from 18 to 30 
investors will find Australia a quarters, the Canadian econo- businessmen, many insurance interest grounds." per cent. But the^ Commission 

more strictly but certainly mists who advised the Whitlam firms are in financial difficulties The na tional backgrounds, of considered CSR’s agency 
better regulated market place, government on trade practices because of the loss of endorse- co UrSe are different The Sher- contract wlth ™ Queensland 
The Fraser Government Intends were not very familiar with ments. And the hotel industry ejayton Acts were the Government and the minima 

to improve on labour legisla- Australian conditions. The Trade claims to have been hit hard by produrt of A trust-busong mood. effect the purchase would have 
tion relating to trade practices Practices Act of 1974 was con- the Commission’s adverse ruling ^ ^ were jndeed a nura- the world market, so ^ 
and proceed, perhaps at' a sequent!? stronger in theory on liquor price jecommenda-w of corporate giants to be transactlon *** hindered. . 

than in annlipaKilihr hanilsit «nf hv Tha _ r 


slower pace, with its own plans than in applicability. tions handed out by the ^ dQwn t0 In deciding a course of action; 

to administer company law The Commission simply did Australian Hotel Association to the Commission has -made no 

federally and bring needed what it should do to enforce the its members. distinction whether the invest}, 

reforms into the securities law, which now provides far stiff Suffering from low occupancy JVl0I10D0.IV gated company was Australian 

industry. pecuniaiy penalties and the rales ri^g operating costs. . r J Qr foreign. It is moving against 

The Minister for Business and ri Sht °f private parties to take hotels have to fall back , on In Australia a number of British Petroleum on it* 
rnnsiiiner* affair* Mr tSm action **?**** viola- their ^ restaurant patron- monopoly situations have been relations with RPM. Its denial 


amt wiirittpc area* m P 0SSlble contravention of the wou id induce price-cutting and in chemicals and BHP in steel- the very heart of the convey 

thev involve* broad eorSitu - law and J oit ? d ^ companies reduce profit margins even making. But they are offshoots tional refiner-reseller arranges 

ISfnai ?«?,! At riL “to confonmly. - more . of Australia's rather limited ments. In many other countries 

Ih the first year of the Act. The same may be true Tor tS 

panies did business across State the Commission investigated chartered accountants, who can scarcely be faulted for being y... ^ 

lines, so the division of powers 1.681 <**es dealing with con- no longer charge standard fets. ^re are ^"^«h petrel stotton^Ja 

left the control oF the firms protection and 30 in- Medical doctors are in the same Neither the law nor the Com- “ 2 mound s that 

almost entirely with the States, stances of corporate acquisitions situation, though there is less. mission has an ideological aver- arrangements “limit arS 

The situation, of course, has iL “ e ^ er8 '„ * ' a strlct sympathy for them considering sion to bigness or corporate rontrol competition between* 

changed considerably since IJJJranrL tanmuniK afrlTSt 11,6 incwaes they nonaaU rP OTrar - We are not opposed resellers and inhibit the 
1901. Many Australian com- 2 ““*^ SSKSiSSS to power for ite own sake/’ Mr. exercise of independent 

panies are operating nationally, rg o f th^aSi “ 111 priampte 1 think many.Batmerinan business judgment by the 

and the outdated laws are SLtJSL of tiie Provisions of -the Act are law guards against is the abuse resellers/* 

STHHriSSSnsH SSSTK'S :Sswir-2 

ments under the present regu- * 140 *>urne Chamber of Commerce, the distinction in another way. headed 

la lions. A typical anomaly is Wera granted \ -But its timing has been bad “We. are a monopoly in some £ cimSl 

the fact that BHP, which got c , , on some businesses winch are areas. But we don't monopolise. ^ on Advanced EdmSS 

its start in Broken Hill, New SaiUtaiY suffering from other causes.”.! strongly deny that we have ™ SocScTto 

« sarrr r« mt'zssxri 

ather°SMtei ” mPW *" "" SS» pSW E&S deSSTl 

other States. Australia Tor false advertise- less disruptive to the industries. 51 ™ has teken ■*»““ BHP was tion assures some degree ol 

The trade practices rules are ment. advertisers have been , * to warn it against share pur- objectivity in determining Jlow 

a different matter altogether, more scrupulous about tiie Evenjf the new regulations chases it construed as “creeping much sweamlining is tobe dime; 
The Government only has to truthfulness of their tiaims cannot h* contested legally, the acquisitions." It took notice The Minister for Business and 
smooth out the rougi/edges of According to the Trade Prac- Ch , im t ber felt h ^ when BHP enlarged its holffinK Consumer Affairs. Mr John 

the Trade Practices Act and tices Commissioner. Mr R> industries should have been i n A.R.C. Indurtries from 28^9 Howard, intimated that the Act 

take out any anti-business bias Bannerman. the actions taken f° rapen ? ted sP mehow ^r their percent, to 30.69 per cent, and would not be totally ern^cu 

that raiaht have erect into it aaainstthe nhanSceutici in or instance, in reduced, obtained a second seat on the lated. “While Ido not wish til 

tS mde MdSTcSSnte: *££? £££ 12T23&& fc es mthecaseof hotel ARC. Board. THie Commi^ion prompt what the committee 

sion itself does not anticipate in reforming PricLg and ^ St* batS ’ was concerned that BHP and its ^y re^en^ l iMU 

any fundamental change of its tribution policies. Though the law might be subsidiary, Australian Wire general terms make it dear that 

charter The only issue now -m. n , . . faulted for having been drafted Industries Pty.. were the only in framing any amendments the 

senarating the two narties is o^ T i e '-T?“ ,miSS10 !L f0Und by lawyers without the benefit domestic supp tiers of the target Government will ensure that 


Some of the Commission's they nominated -- and in the monopolies and mergers com- AWL" BHP agreed to the. Com- The planned registry, and 
first actions admittedly had a case of societies the bor- par& x to the Sherman and mission's advice not to take securities reforms are the pro 

shocking effect on businessmen rowers were also obliged to Clayton Acts in the UJ5. It is more AR.C. shares. duct of Liberal initiatives goin* 

and professionals. Australian obtain life insurance policies ^ facl a mixture 0 f th e British The Commission likewise back to the late 1960s. The 

firms had grown up in a rather from nominated firms. This res- „ d American models. decided not to institute proceed- mining boom inspired same 

permissive climate created by motive practice has been effec- -what has been done is to ings against CSR for its particularly horrendous mai, 

weak federal statutes and tively stopped. Two societies pnjfit by ^ American expert- takeover of the Australian practices in the stock cxchangesj 

employment - onentated State undertook to contest the ruling fince ^ not ^ Estates Company. CSR already and speculators burnt their 

governments, which were happy but later backed doira, leaving extren ,es," Mr .Bannerman said. Processes 96 per cent of fingers. A Liberal-dominated 

enough just to get the busmesses the bigh ground to the Commis- - We are a good dea j mDra Australia’s refined sugar Senate select committee got® 

started. . sion. flexible than the American requirements, and its acquisi- work on new companies and 

Into this vacuum came the But the cost in business rules. In Australia a number tion of AEC would bring its securities industry Bills, but thil 
Labor law-makers with their opportunities— and possibly pm- of practices that are. construed .. .• . 

panels of foreign experts, ployment as well — has been as anti-competitive in the--U.S. CONTINUED ON FACING >AGE * = ■■ i •* ‘ 
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of rules 


,|! an^r-WAti'IN'G'in the wings base*! oh increases In State 

V* labor to «z3taus£ its welcome populations and nation-wide 


"* c ?° a T 

'‘i. j aw OP a- ^raster plan to bring worics— for housing, for 




fire years he would have 

- . reduced the States to mere 

the Australian voters, the wa ^° lef7els - It was rather in administrative units of the 
1 •“+“ Commonwealth/* 

In his new budget Mr. Fraser 
has undertaken to undo three 
years of irresponsible cen- 
tralism. He is providing' the 
States with an additional 
$A9Q0 iil, a 17 per cent, increase 
over the 1975-76 allocations. He 
feels he is already doing well 
by tiie States in as much as he 
is lopping off $A2.6ha. from his 
own federal budget The incre- 
ment is above the inflation rate 
of 12/J per cent and the average 
wage increase of 11.6 per cent, 
which leaves the States some- 
thing in store for a rainy day. 

But in tiie specific-purpose 
payments Mr. Fraser has chosen 
to be a good deal less open- 
handed. The Loan Council 
borrowings are not likely to 
expand more than 5 per cent 
For housing, a field the States 
regard as crucial in halting the 
unemp loy me n t slide, the in- 
crease may not exceed 2 per 
cent 


i - - - - _ - - — — nuiAjr-iUi -uwuaillSi AUl . BPl - 

h.V. ' fl**®**®®*? back to a sound versrties, for hospitals and 

1 sis. The scheme is now estah- senior citizens’- centres, for pre- 
“■‘H (bed as the ‘‘new federalism/* 50110015 <**»■ . 

, K i" Vtftgli ironically it was Mr, Expenditures for advanced 

, I? 1 ; -mlam rather than Mr. Fnser tor instance swelled 

r ' k - ■ from $A27m. in pre-Labor 1971- 

r. w first used the phrase m tiiat ^ t0 *A109m. in 1974-75. For 

'ihi Tf ^texL roads, .. the jump was from 

i>' t For federalism read fiscal $A218 ql to $A444m. within the 
'■ ' ^ponatWlhy, the discipline Mr. same period. The Conunon- 
,; v 5 aser has ftnpopyif on his own wealth also pumped money into 
’ leral expenditures and which a«as where no direct State 
" ,,,!| * expects the States to adopt subsidies had been given 
^part of the total belt-tighten- before. These included child 
r regime, migrant education, land acqui- 

nts outlines have emerged in ^ ..r* ^ „ 

;7lI >nt Premiers* Conferences The^States did not rnmd the 
i in sahseouent elaborations * ew G ?] d Ru ^ ’ 56 l0 “B as 
the Prime Minister «d Mi 
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‘‘ •!>* i,easurer Mr. Phillip -Lynch. „ ... 

/■( tnply put* the Commonwealth umwnwealtb 


they wished. Buf where the 
rgesse was 

Vi offering the Sties 'just }° bc P 
•h . r:. J ment was in the flow of tied 

*' -rr.vi.J; J™ Jf®*;?!? iun<is t0 local authorities — by- 

token £rovrtil passing the State capitals and 
: JT a0 more ’ thereby- eroding their authority. 

; i. l nffl 1 ’ Eraser’s economic advisers over their own bailiwicks. 

. .... 'Ve pointed out to him one . 

, ‘^anentai fact 


*•> iT.:. 


The apportion- 
;nts to the States — in the 


Mandate 


Tiie Treasury's explanation 
for the cutback.. is Chat State 
housing programmes had 
already received capital pay- 


;:if ^ *“ r*? • " - meats far beyond tbe Common- 

?L!2!PL!!S!2!? ‘ Canberra, then in the hands wealth's means. The liberals 

no doubt want to see the revival 
of tiie building trades too but 
they clearly prefer the initiative 
to be taken by the private 
sector. 


1 ” liberals and 
came “ in with 


s -n::i, general porpose' -capital of ^ ^all 

r ; , rfo ?fls and ®ecific-purpose pay- ^. ndie s who 
<Hv- — bad been the fastest- Mr. Whitlam, claimed a broad 

»'■ ,j ••.wing items of expenditures mandate to improve the quality 
'• ■ der Labor. Not entirely by of- ijf e at city’ and township 
r . .^Incidence, the huge federal levels. Mr. Whitlam had little 
ficits were almost equal to the faith in the ability of the State 
-,J j j>wth in State assistance funds, bureaucracies to do the job as 
’ • ..iir , The • dimensions - ’ of the well as he could. He first tried 
:i 7 -r-iurge could 'be seen in the to obtain entry by am e nding 
,i ( _^ord of total Commonwealth the Constitutibn, . hut -his 
i ,; ^ yments since the Labor Party referendum failed-, like all 
•• • .. x 'd been in power — from others before it. Australians, 

■ ..., f a88bn. in 1972-73 to really conservative beneath 

“ 5.77 lbn. ' ’ in • 197S-74, their sun-browned skin, would 

' r -A5B26biL in 1974-75 and to an rather leave their strange, con- 
' ; 21 timated $A7.705bn. in 1975-76. voluted charter well enough 
'■ ■ - v- en accounting: for the infla- alone. So Mr. Whitlam made 
“m‘ .which raged during use instead of Section 96 of the 
' ” tor's years, Mr. • Whitlam Constitution which allowed 
■-:« lavishing money on the Parliament to “grant- .financial 
~jtes as if - it. grew on guni assistance to any State on such 
* -“Ties. terms and conditions . as the 

-The essence of Mr. Whitlam's Parliament thinks fit/* 

'- centralism ” was not so much Section 96 opened the flood- 
tiie expansion of general gates for centralism. One State's 
“ Avenue assistance— the untied relations expert told the Finan- 
laring of income tax collec- cial Times: “If Gough Whitlam 
m*. rA..v ons according to a f ormnU had. been jirmind for another 


down in a Coalition policy state- 
ment. “ It aims to prevent the 
dangerous . concentration of 
power in a few bands. In so 
doing, it provides a guarantee 
of political ’ and Individual 
freedom.” 

This might have sounded 
reasonable enough to Mr. Fraser 
but many of the States took 
vigorous exception to it. And as 
in previous federal State rows 
the States-rigbts advocacy did 
not necessarily follow party 
lines. 


Mood 


Procedurally, tiie key to Mr. 
Fraser’s federalism is in a two- 
stage tax-sharing arrangement. 
At tiie first stage, which goes 
into effect this year. State and 
local governments will receive 
their financial entitlements auto- 
matically. In one stroke, this 
does away with the haggling that 
usually attends Premiers Con- 
ferences and with tiie need for 
State legislation just to collect 
what the State is already 
entitled to. 

At the second, which is to 
take effect next year, each State 
will have the option of levying 
a surcharge or rebate on per- 
sonal income taxes or authoris- 
ing the Commonwealth to act 
as its collection agent. 

The philosophical basis for 
the' 'new federalism: was laid 


The first to rebel was New 
South Wales, the most populous 
State with financial and un- 
employment burdens to match. 
Within a few months of the 
Liberal restoration. New South 
Wales had turned labor for 
reasons having more to do with 
the State voters tiring of 12 
successive years of Conservative 
rule than with the current 
national mood. Mr. Neville 
Wran, a bright, personable law- 
yer, made much of the horrors 
of “ double taxation " in the last 
week of the campaign. The 
denunciation of Mr. Fraser's 
economics made such an im- 
pression on the recession-hit 
electorate that it might well 
have turned the tide for Labor. 

Mr. Wran inherited a fiscal 
problem' that could 1 only be 
solved by a recourse to federal 


aid. of centralist proportions. 
The State railways are in deficit 
by several hundred million 
Australian dollars. Even though 
the $A432m. alloted to the 
State is ?A2lm. more than it 
got last year it will still come 
out $42m. short owing to the 
ravages of inflation. 

Mr. Wran is not alone among 
the Premiers in being averse to 
collecting income taxes again. 
This was a privilege the States 
gave up to help the Common- 
wealth during the war years. 
It was not really missed so long 
as they kept getting roughly a 
third of the Commonwealth 
revenues on silver platters. 

When he does his State- 
hashing bit, Mr. Fraser chides 
the Premiers for wanting to 
“count the cash but never the 
cost.” 

The States have been prone 
to demand the return of their 
tax-collecting powers when the 
Commonwealth has stinted their 
money. But by and large they 
have preferred to endure the 
brief humiliation of coming to 
Canberra with their - -begging 
bowls rather than risk the 
opprobrium of Having to tax 
their own voters. 

- Mr. . Don Dunstan. South 
Australia's Labor perrenial and 
an eloquent States-righter, took 
sides with his NSW colleague. 
The new federalism, he said, 
'war a ** con job.” He charged 
that- ' if ' was " ah attempt to 


force a centralist policy on the 
Slates.” 

The Victorian Premier Mr. 
Hamer is a Liberal but he too 
flinched at the severity of the 
Section 96 -retrenchments. 
Victoria and New Sonth Wales, 
the two biggest states, tend to 
fake common stands in 
Premiers’ Conferences, irre- 
spective of party affiliations. 
They are both disadvantaged 
in the per-capita handouts 


which favour the underpopu- 
la ted States like Western 
Australia and Queensland. 

In a bipartisan view the new 
federalism is a compulsory 
course in State self-reliance as 
well as a stroke at the disease 
which ails Australia most — its 
debilitatingly high inflation rate. 

By whatever “ism” it is 
called. Commonwealth patron- 
age is rarely proffered without 
a display of whingeing and 
grandstanding on both sides of 
the cable. That remarkable 
constitution carried' the seeds 
of perpetual conflict among the 
seven governments of Australia. 
The States won the charter- 
drafting wars of 1891 and 2897- 
189S only to lose the budget 
battles of later years. 

But even though the Premiers 
may be holding out for the last 
possible dollar from Malcolm 
Fraser, the lesson is already 
sinking in. What saved the 
States from an even more crush- 
ing pinch were the cost-cuttings 
already underway when the 
Liberals took office. South 
Australia, under the able Mr. 
Dunstan, refused to go along 
with the centralist excesses of 
the federal party and was 
rewarded with a surplus of over 
SA2m. 

The one element of risk in 
the new- federalism is the pos- 
sible failure of the State 
apparatuses to rise to the occa- 
sion. Mr. Whitlam was at least 
partly right. Some State ser- 
vices are inefficient by Common- 
wealth standards, and one has 
been judged by a formal inquiry 
to be “incompetent.” 

Mr. Hamer is saddled with an 
unwieldy, seniority - consciou s 
public service. The Victoria 
railways have also run up a 


whopping deficit a%f^^sult of 
short-sighted management 
amount would be sufficient to 
build Melbourne's long-delayed 
underground. 

New South Wales is a mixed 
bag, almost Kafkaquese in the 
bewildering way it operates. The 
Queensland government is on 
the patchy side, its one major 
strength being a Department of 
the Co-ordinator General that 
has to approve every large 
expenditure. 

The real challenge facing Mr. 
Fraser is to prove Mr. Whitlam 
wrong. 

Western Australia has put a 
different sort of problem to 
Canberra. Its Liberal Premier 
Sir Charles Court needs funds 
to build the infrastructure far 
the new mineral projects to 
come on stream in the 19S0s, 
During the first boom of the 
sixties, the private developers 
used their own capital to bring 
the ore out of the trackless out- 
backfWhere much of Australia's 
mineral wealth lies. 

Infrastructure costs have 
since soared beyond the means 
of the shippers alone. To induce 
new investment the States have 
to offer to help build the roads, 
railways, ports and new towns. 
There are few precedents for 
State {and ultimately Common- 
wealth) funds being committed 
for the benefit of private enter- 
prise, so Sir Charles has a bard 
case to argue in the Loans 
Council. 

Another of Western Austra- 
lia’s options — floating its own 
bonds overseas — would have 
equally disturbing implications. 
The Commonwealth is not keen 
on competing with its own 
States for international credit. 

E.L. 


BUSINESS REGULATIONS 


CONTINUED RtOM PREVIOUS PAGE 


Government changed hands 
before it could convert the pro- 
posals into legislation. Labor 
had blueprints for a Corpora- 
tions and Exchange Commiss- 
sion Bill with the sweeping 
powers of an American-style 
SEC. The Senate, which was re- 
captured by the Liberals, 
blocked it on technical grounds 
and this is where the situation 
largely stands. 

The laws as they stand are 
probably, adequate (they had 
been made uniform throughout 
the States by earlier reforms). 
Where they fall down is in 
administration. The States seem 
to have been negligent in this 


respect. There has not been a 
single prosecution for fraud in 
Queensland since 1961, and 
there have been only a few in 
other States. 

Compromise 

The compromise being 
worked out by Mr. Howard is 
to allow the States to continue 
to handle most of the paper- 
work but to have the Common- 
wealth administer the laws. 

The Roc! a Concrete Pipes 
case set a precedent which gives 
the Commonwealth a leg to 
stand on if the issue is ever 
contested in the High Court by 


the States. Historically, High 
Court rulings have swung away 
from the defence of States* 
rights to a wide acceptance of 
federal responsibitites. 

The process may take several 
years more, but the trend seems 
to be set clearly. For overseas 
as well as domestic companies 
the reforms will be welcome. 
Few responsible companies like 
to turn a profit at the expense of 
shareholders and the public. As 
long as the ground rules are 
firmly established and uniformly 
enforced, they can . live with 
them. 

E.L. 



are wide open to you from Queensland. 



\ 


Queensland is the most north-easterly Store of Australia 
and it's big. Big enough to easily accommodate all.ofthe 
countries that comprise the European Economic Community. 
The climate is marvellous and the standard of living is one 
of the highest in rhe world. We ore well endowed with all 
the factors necessary for’ rapid expansion — forests, land, 
minerals, water, marine and human resources together with 
a well established infrastructure. Their development, has 
given unprecedented 
acceleration to the growth 
of Queensland's 
secondary industry 
which now accounts 
for more than fifty 
percenf of rhe 
value of the Store's 
economic 
production. 

In general terms, 

Queensland - 
possesses a strong 
and well diversified 
economic structure 
on which to base 
fruitier expansion. In little 
more than a decade 
Queensland has emerged as a 
mojor Industrial base offering the 
investor rhe rich Australian and 
South East Asian markets right af 
her doorstep. 


Industrial growth in Queensland... 
it’s shaping up nicely for many. 

Queensland is the most decentralised State in Australia 
with only 36.2 percent of its population living-in the capital. 

This existing pattern of regional development will clearly 
continue. 

As an example, Townsville — 1 500 km north of 
Brisbane — is a city with a population of 30 000, 
supporting among other things, major copper and 
nickel refineries. 

Recent years have shown a substantial overall 
regional expansion in categories of 
'manufacturing activity — food processing, heavy 
engineering, packaging and paper products, 
chemicals and plastic products. 

[The Queensland motor vehicle industry 
assembles for local and interstate, while 
. Queensland-made agricultural ' 

equipment, bulk handling machinery 
and heavy capital 
equipment, all find a 
ready market 
both at home 
and 

overseas. . 
.Our sugar 
milling 
equipment 
as well as. 
sugarcane 
harvesting ^ 
machinery is - 
world 
famous. 



Well give you more than friendly advice... 
to give you a start in Queensland. 

Queensland wants new industries. 

The Queensland Government is offering incentives to ger rhe 
industry it needs. Its Department of Commercial and Industrial 
Development will provide land for you on specially 

amacrive terms. 

And for pioneer projects 
■'ll will build factories for you 

on irs Industrial Estates to 
rent initially and purchase 
lorer. Come and see 
what Queensland has to 
offer — we Colonials will 
probably surprise you. 




Queensland 


FOR FURTHER DETAILS CONTACT 
The Director, 

Deportment of Commerdal and 
Industrial Development, 

M.I.M. Building. 160 Ann Street, 
Brisbane, Queensland, 4000. Australia. 

OR 

The Agent General for Queensland, 
392-393 Strand, 

LONDON. WC2R OLZ 
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THE AUSTRALIAN Govern- is ideologically opposed to carter- Inflation was- the major prob- scheme would lie funded is The reason is the limited of lenders, such as banks; value of the concessions would The banks are still work 
sient’s 1975-76 Budget delivered ing into direct competition with lem. Insurers were faced with undecided. One possibility is market. Annual premium finance companies and life be restored but to date has done through the after-effects of 

on August 17 contained one private industry. a situation where the long back- a tax on petrol to replace income is around $A1 bn.,- an insurance offices. nothing. Emphasis on the tax credit squeeze. In mid-1974 

major surprise — the insur- The whitlam government’s l0g before motor or eompensa- existing third party insurance average of only $A8m. per com- jjj e j nsu rance lobby w ‘^vantages has always been squeeze was so tight that 

ance .industry was not on the national compensation scheme is tio ° daim 5 were dealt with re- and a levy on employers under pany. There has been an ^ t had ^ all . its own .stressed in the sale or life banks were forced into a v 

receiving end of any handouts a i so un der the microscope As sulte d in continually rising workers compensation. Given increasing trend in recent policies. Although the We competitive scramble for % 

or concessions. Probably no one Labor envisaged it the scheme ■ward*, because of inflation. But the recent Introduction of a months for insurance mergers. ' offices claim the rebate system R ates for certificates ' 

was more surprised than the WO uld have raearii the end of the companies still only receive lew for ihe Medlbank national The Trade Practices Act has In the 19#o Budget labor has had little effect, with new d( >p 0S i t fCDs) soared « 

industry. There had been strong workers’ compensation and original premium. health scheme, this would also changed life for the Indus- wiped out most of the tax con- sums assured reaching record 20 pe r cent but most of ‘ 

lobbying in Canberra at least to mo tor insurance damages be- Despite .this, .however, the probably prove acceptable to try. The Trade Practices Com- cessions which enab ted Policy- levels, the rate of growth has banks were still unable to mi 

give the life assurance industry it established the concept workers' compensation and the Government. ™ SSIon ncenxly abolished the holders to daim SAI^a year slowed considerably. Moreover, tatn their UqmdUv at 

back some of its privileges re- of no-fauiL The scheme would motor insurance business is im- Not all the insurance com- ! on S standing practice of build- m life premium income is rising much ^ levrf ** * 

• moved by the previous Labor have CGVe red all individuals 24 portant for the industry. These panies’ problems were within ing societies directing borrowers ramms agams a^essab e ^ome- more slowly because of an fQreed borrnvv . 
government of Gough WhiUam. a d ay. seven days a week classes provide the bulk of the their control. In 1974 and 1975 l0 . nominated insurers. The S m ,S ta 2sJSS2' mcr ^f 1 ?- 8 number of pol,c *\ Reserve Bank under lends* 

The rumours were widespread with compensation suggested at business and in 1974-75 resulted there was an extraordinary principles of the decision may with an automatic cancellations 

that the lobbying had been sue- 35 per cent of .pre-injury earn- in a net cash flow of more than number of natural disasters. JHiJSSilS 

cessful. and certainly this belief mgs. Even wi-thout a change of SAlOOtn. Thus while the com- including floods In Brisbane 

was shared by many senior in- government the scheme faced panics unay be building up (insurance cost $A90m.), floods 

su ranee executives. strong opposition to its i-mple- liabilities in provision for out- in New South Wales and 

mentation. One major problem standing claims the business Victoria <SA100m.) and 
ShOCtC was the c norraous cost involved, from these activities plays an Cyclone Tracy, which flattened 

kjuuv-n. if it had been operating in 1974- Important part In funding the the northern city of Darwin 

It must have come as a rude- 1975, when ir was proposed, it industry's investment activities. on Christmas Day. 1975, ensting 
shock therefore when " the in- is estimated the cost would have Moreover, many insurance com- the world insurance industry 

been about SAl.Sbn. The panies have substantial real mure than SA200m. 


Before it gained 
arrangements with other types office the LNCP promised, the. 




esLaie invescmenis, wnicn woulo ^ 

be difficult to liquidate suddenly x rCSSJLIl£ 
if they lost workers' eompensa- ® 


in 

surance industry received not , , . , . . 

even a mention in the Budget. scheme was an fact referred to estate investments, which would 
while other industries, able to _ w ^ . . 

exert stron« Jeveraee such a* wmcQ raisea senous aounrs it tney lost workers' eompensa . 

mineral arWi nptmiplim mm about its constitutional validity, tion as a regular source of cash ' Th ® insurance companies are 
SSr^JSSSuS^ The committee also said it had funds. now pressing for establishment 

after. Some insurance executives ^nificant deficiencies. Rather than move out of ?F 

undoubtedly feel cheated. They Ironically, while the industry Jo«*ew . compensation the in- ^ funded by a small surcharge, 
looked upon the Liberal Nat- fought hard to resist attempts to ^ustr> would prefer to see it ®;J 0 

ional Countrv Party govern- take away its workers’ corapen- become profitable. The industry firc policies. The Governments 

ment of Malcolm Fraser as an sation and motor vehicle insur- has Proposed an “ alternative ” rnle would be burned to lender 

allv because it regarded the ance. it was losing heavily in compensation scheme to the of last w hen there 

Whit I am government as a both areas. The Federal Insur- Fras6r Government. which was insufficient in the 

common foe. ance Commissioner claimed that would do much to achieve this reserves to meet claims but 

more ,j, an s 4173m was lost in result. The industry wants to the Government would be 

While the Government may afeas ^ 197 ^_ 7 - and ^ cover all claims which are in- repaid our of subsequent fund AUSTRALIA'S TRADING banks until mid-3974 

r^l-ant^mThe SudLt there there were “ manifest dangers " cu rred and are to be paid within contributions. ^ are hopjng for , ess emphasis on tightened the screw. 

11 wanted .n tne ouagei. mere _ . , , a Year. leavms the unnrnRtnhip While basic 'challenges to the 

have thus been 


Monetary policy 
a key factor 


, icndep 

last resort facilities. The baj 
James Forth incurred losses from the 

CISC which will be wntfev 

' over a five-year period so \ 

the aftermath of the /Kga 
will be felt for some time 
The severity or the aquri 
ran be appreciated when ft 
realised that monry sqjn 
which rose by 26 per pent 
1972-73, actually fell ' at • 
annual rate or 7 per cent 
September, 1974, quarter. Wj 
the Labor Government fia 
realised the dimensions of.:, 
problem it over-reacted in : . 
npnusite direction. Clas 
were taken off SRDs; redne 
them from 9 per cent, to S.- 
cent., betiveen June and Octoi 
1974. releasing about SA7W^ 

At the same time the Resd 
Bank pumped funds into;) 
system hy heavy buying-; 
progressively measures arc expected in the commercial bills. The tnd 
Unfortu- 1976-77 Federal Budget. banks were told to enwur 


is no doubt -that life under the t0 » n «J u 5try and policy- f„H a ,-_!! aV ^£.^!..- U .^ P _ rofitable ba l!^ haH f“i eS '"i?! monetary" policy in 1975-76. p«ely the squeeze was applied • A start will be made on intro- ihcir rate of new lending -* 


Fraser covernment comoletelv holders because premium losses Jong-term compensation cases industry have thus been ^ to this afler loo suddenly, too severely and during measures designed to Government also "resorted 

ch^4 theTuUock for fhe 4 were being funded from invest- tile government. The argu- removed or at least pushed into feel J for too long. enable companies to allow for h.-avy deficit spending ^ 

changes the ouUook fo the in income. For ao industry mertt 13 the insurance the background with the change the past three >ears during dir resuJt was t0 ^sb the effects of inflation. A sys- effort to n 

nia> noi ^ . industrv with it« nnrunrt nf of sovcmmcnt. the industry is which the Governments hand- , — . stock activitv The 


provides 


„ „ „ r is that the insurance me oacKsrouna wiui me cnanse P ast three years 

dustrii’. Conditions may not 
revert to exactly the same state 
as pre-WhLtlam but many of the i raore 
riianges Labor wanted to bring ’ most -unsatisfactory 
in will not be pursued by the Most insurance companies 
LNCP coalition. Under Labor it P° rt ed heavy setbacks to earn- 
seemed likely that workers’ ,n 3s in 19/4-.0. with one or Support 

compensation insurance, which £ vo reporting an overall loss. „ 41U1I , u.uu,,,,- aiureu 

accounts far almost 25 per cent. aU |? n U .P. heavy losses This would he based on the marketable .securities held 

oF annual premiums, would be Jf® 1 ? underwriting activnties. Government providing a system a<ise i s must b e valued at PrniTliQP<E 

lost to the industry. Compul- Q E durance Group, the largest 0 r income support maintenance markel which could create 

sory third party vehicle insur- general insurer, incurred a loss for a family breadwinner at a obvious problems durin" a 

ance and large sections of pub- ° f fixed percentage of pre-injury downturn. If premium income election of a Labor Government 

lie liability insurance seemed .Jl... in ( 1 * A ,A 11 earnings, probably around io- rises sharply the companies will in December, 1972, after twenty- 

ricit or SAlJ.yili. g5 Der cent. This would creatr — i n „ j 


. this was a branches, is ideally seL up to still finding that the Insurance ling of the economy has con- severe recession since the 1930s valuation adjustment (GOSVA1 dramatic turnaround in - 

try” result hs f I “, le short-term claims Act is making it more difficult centrated mainly on monetary without halting the inflationary is to be introduced, which will liquidity of the banking mt!' 

>m panies re- whtch are Uic bulk of the work, for smaU insurers to stay ^ in measures One result was the spiral. The economy is now. on virtually enable companies -to .... . . r Jv; 


business. The Act 
that assets must 
liabilities by 15 per 
premium income. 


At the start of 1975-76^ 


as 


ov ,. oorl severe credit squeeze of 1974 the tentative path to recovery work on replacement cost ovornc ,„ , 

ccm 'r which hrousht industry close to J«* “ »c e gradntd process, rsther then iniU.l cost, other £?£££$■& 

t . . Z There are encouraging signs, hscal steps, including cuts in government se? 

Moreov.r. th point of collapse. however, that the new Govern- company tax and concessions to tn dep J! lts 

meat's measures are now bring- mining companies, are also on f;"' 1 . p£ ‘ r , c ^ I l t ' ?r ls . 
ing inflation under control. - the cards- Thus the banks may JJ 1 5 r S ,n of free liquidity. 

Problems started with the The LNCP Government -of find f rae of the pressure re- ^nt^mfoimum irq 

Malcolm Fraser has also laid m °vcd. Ss were Tl 

... ....... . ... KBsiinijp, piuunui^ nivuuu • u- j-] epe sfiaroi v the comoanips will in uecemoer, imz alter twenty- early stress on monetary njea- h seems likol v however that . ip,,— t i. r - 

likely to go the same way. On J" cluded J dol ¥:‘ t of . 85 per cent. This would create ne?t j l0 f5 nd assets l0 matc h. three years in the wilderness- sures. One result has been a ^lativoly firm hand will be ^ *, rtt|v in half.*? 

top of that the Federal Govern- fr f>ra umlerwTitiiig compared problems of definition, parucu- Many substantial insurers failed Labor made a great number of restraint on bank lending- and maintained on monetary policy cl ? . : . . 1 

ment planned to establish its * lth , a loss in ^ lariy where both husband and t0 meet the standards and have promises in order to gain office. liquidity. But the banks are J. or several months as the ' r l * 2Z?. 

own Australian Insurance Office area m 1973 - #4 - wife are working, but would be been forced lo pump in assets, one of which was that taxes hoping that as the Gown- Government is concerned to * ^ m per cent to 1.6, 

to enter all fields of insurance. Commercial Union of Austra- much less costly than the Even so the number of would not be increased. Bv the meat's fiscal position is brought kee P tho Growth in money g.gAJ,-. f 
This proposal particularly wor- lia. the local offshoot of the U.K. Labor scheme. The notion of insurance companies has con- second half of 1973, when it under increasing control they supply down to 10 to 12 per * ,ro,,, ine 6y5ie “* ’ 

ried -the industry, which feared group, lost only SA1.3m. as a a universal, wholly no-fault traded considerably over the realised that restraint was will no longer have to carry Mnt - for 1975 ' 76 - compared with Tn November the bai 

that a federal competitor could group in 1974-75. but in the four proposition appears to have past 12 months from around 250 needed, it relied almost entirely the brunt of anti-inflationary th e mor e than 20 per cent, a became embroiled in a const 

gradually squeeze most com- years to 1975 it lost SA2lm. been dropped, as common law to 150. Many industry observers on monetary policy. It began policies. The Government >' ear ratp >n the last months of tinnal crisis when the LN 

panies out of the field. The AOI from motor business. SA18m. rights would still be main- believe this trend will need to bv freezing *2 per cent, of bank has in fact made some moves' on Labor’s office. coalition, then in opposite 

has now been effectively buried from workers’ compensation and tained in some circumstances, continue, with perhaps two- deposits in their statutorythefiscalfrontsuchas indexa- 

because the Fraser government SA4.5iru from natural disasters. Exactly how the alternative thirds pulling out reserve deposits (SRDs) and tion of personal taxes. More CONTINUED ON NEXT. PAGE '• 



Australian Senior Trade Commissioner, 

( Australian High Commission, 

Australia House, • . .' J 

..Strand, London, WC2B4LA. f 

Telephone (01) 4388000 * 

( Australian Trade Commissioner, 1 

Australian Consulate-General, I 

I .ChatsworthHouse, I 

LeverStreet, Manchester, M12DL. - • d 

Telephone (061) 2369815 '.I 

( Dear Sir, -I 

The wide range of products made in ' I 
Australia is certainly an eye opener. 1 was f 

aiso interested to learn that the value of I 

( Australia's exports to Britain was £305 J 

million, 14.2% of which was for manufactured 1 
goods. Please contact me in regard to the 
items I have ticked. - . i- 

I D Agricultural machinery and equipment ' 

□ Aircraft and parts J 

□ Aluminium furniture 1 

I D Atomic absorption spectrophotometer ' ' ■ 

□ Automatic data processing equipment . 

□ Builders hardware .1 

I D Cranes .T 

D Desalination equipment 
□ Electric motors and switchgear .*1 

I O Bectronic burglar alarms ...I 

O Electronic componentry and instruments \ -. 

□. Firefighting equipment j 

I D Foodstuffs I 

□ Forgings and castings •_« 

D .Generators | 

I D Heavy gauge wire rope I. 

□ Hides, skins and leather * 

D High pressure steel pipes ■ 

I D Hospital and medical equipment i 

D Hydraulic pumps 
D Lawn mowers 

I D Materials handling equipment 

D Mechanical engineering consultancy services 1 

D Mining consultancy services : 

I D Motor vehicles, garage equipment and parts I 
□ Navigation instruments 1 

□ Radio broadcasting equipment * 

I D Radio communications equipment g 

D Refrigeration components and cooirooms I 
D -Safety, clothing and equipment | 

I D Steel bars and rods 

D Textile spinning machines I 

D -Vacuum pumps I 

I D Valves * 

D Welding appliances and rods 

.□ Other...-. 

““ ................. | 

I Name I 

Company......... 

I Position t 

Address.. _ § 

Postcod^_. P hone,. 




27 


i» 


"r J> 

tl4 


^eFibaircial Times Wednesday- September 8.'187?F 


in 


r ,,JTVB YEARS ago the 
1 !' i ‘ ustralian mining boom — which 
s lipped local and overseas 
' "-I 1 , ‘.^ivestors in a massive specnla- 

I splurge-collapsed in' a 

I I ;,V ; -alter of acrimony. After a 
v...’"' japle of scandals such as the 

••i lyttdcal Tasrainex nickel dis- 
i. ’Javery, the boom was finally 
, iid to rest when one of its 

• , M | highest flyers, Mineral Securi- 

1 ‘ es went into liquidation, 
j At the time a Senate select 
‘ -nmxrittee had been set tip for. 
‘ ime months Ao investigate the 
' purities and exchange indus- 
. It delved and probed for 

; ■ nother three years before 

-< - easing a voluminous and 
L anming report, known as the 
. 1 ' ae Report (named ^after the 
ead of the senate committee, 

‘ -enator Peter Bae). . 

The report catalogued / a 
: ■ . umber of abuses and' mai- 
7 radices, defects -in State 
i( :l ' iministration of companies 
'■ ■ ad securities legislation. . 

, 1 ’ -It was also highly critical of 
■ • te sharebroking industry, 

‘ ■ • , ugiing out several firms and 
• i.l aiming the stock exchanges for 

• ie -loose control they exercised 
.uring the boom. The broking 

. . . rm which received most 
•• , .ttention, Patrick Partners, 

. .. hich was easily- the largest 

,. rokeT in Australia durinjg the. 


AUSTRALIA XHI 


awaited 


two years after the Rae Report, 
it appears -that Australia will 
get' national .corporations and 
securities legislation and that a 
federal, watchdog— the National 
Corporations and Securities 
Commission — ■ will be estab- 
lished. But it is likely td be a 
pallid imitation of the legisla- 
tion planned by. the former 
Labor Government' The essence 
of the proposals by the Liberal 
National Country Party Govern- 
ment of Mr. Malcolm Fraser is 
co-operation with 'the States on 
legislating and administering 
companies and the securities 
Industry. 


Different 


j-oom, collapsed last year, 
i ■ ■ .. The Rae report recommended 
-Vast the 'federal. Government 
,,tep into the arena: and 
°aact companies and securi- 

• ies legislation. ~ It also urged 
1 r mnatiGh of a federal watchdog, 

'long the. lines of jjhe Securities 
’• c ’ Exchange Commission in the 

•• r.s. ‘ ... 

The Labor Government . of 
It. Gough Whitlam, which was- 
! ben in power, agreed with the 
...iae Report and tried . to 
implement its recommendations. 

• t got no further than securities 
c^gislation, which was rejected 

• . y the opposition, which held 
- patrol of the Senate.' National 
.ompanies legislation was not 
ntroduced before Labor lost 
' ower last December. Now/ 


At present there are six dif- 
ferent State companies Acts. 
(Although they are known as 
“ uniform " Acts there are 'dif- 
ferences from State to State), 
four different securities acts 
and various territory laws. The 
Whitlam Government planned 
merely to superimpose iis law 
on the States in the bSief; that 
it would take precedence. But 
there is considerable legal doubt 
that the federal Government has 
tiie constitutional power to suc- 
ceed in such a course. The 
Fraser Government has chosen 
not to test the matter.' It wants to 
frame legislation in co-operation 
with the States, and utilise the 
existing State corporate affairs 
commission. or companies 
offices, which currently adminis- 
ter tiie State companies and 
securities laws. 

The Fraser Government is not 
anxious to take over the day-to- 
day functions handled by the 
States, such as registration of 
companies , recording details of 
directorships, capital changes, 
profits, etc. The fact is that 
these arrangements work quite 
well for the great majority of 
companies, which are locally 
based and do not involve public 
investors, and which never use 
the securities market.. They are 
also a source of considerable 
revenue for the States, through 
stamp duty, '• registration 


charges, etc, which they would 
be loath to lose. 

Exactly how . the - Govern- 
ments proposals will work in 
practice is sot yet’ clear, as the 
legislation is not likely to come 
forward until early 1377. 

Basically Canberra wants the 
States to bring their legislation 
completely into uniformity. It 
will then, pass' Identical legisla- 
tion and the States will cede 
powers to the Commonwealth. 
The States can' repeal these 
powers if they are unhappy 
with the way things are going, 
hut this would create such a 
mess once the system is 
operating, that it would be 
unlikely to occur. 

The problem of regulatory 
activities and major investiga- 
tive work is a grey area. Some 
of the States do not see a role 
for the NCSC in this sphere, 
hut the State Labor Govern- 
ments of South Australia and 
New South "Wales are in favour 
of federal sovereignty in this 
area. South Australia's 
Attorney-General. Mr. Peter 
Duncan, -said the proposal for 
States to retain their own 
regulatory bodies meant that 
the more active States would be 
reduced to the effectiveness of 
the most conservative, rigid and 
laissez-faire State: “Crippled 
by the . lowest common 
denominator.” 

The federal plan appears 
designed to take over measures 
brought in by several States in 
the wake of the Rae Report The ' 
non-Labor State Governments of 
Victoria, New South Wales, 
Queensland and Western Aus- 
tralia banded together to form 
a joint body known as the 
Interstate Corporate Affairs 
Commission (ICACj. They then 
passed a uniform Securities 
Industry Act 1CAC acts as an 
overseer but the States retain 
their powers. The federal Gov- 
ernment plans to -introduce a 
*• comprehensive Corporations 
and Securities Act substantially 
in accordance with the law 
presently in force in the States 


which are members of the 
ICAC” Once this is achieved 
XCAC would be dissolved: Ironic- 
ally the uniform securities in- 
dustry Act passed by the ICAC 
States is currently under fire 
because it is claimed to be 
more restrictive in some areas 
than earlier Labor plans. 

In particular, the rules 
governing insider trading have 
aroused such opposition that 
ICAC recently appointed a pro- 
fessor of law to examine the 
section and seek submissions, to 
see whether amendments were 
needed. 

The insider trading section 
prevents a person who has been 
connected with a company from 
dealing in its shares if he 
possesses information not gener- 
ally known but which if it were 
known would materially affect 
the market price. This could 
create problems for many com- 
pany directors, such as direc- 
tors of insurance companies, 
which are large share investors, 
and who sit on other Boards. 
Sharebroker-directors could also 
be affected. The section also 
states that companies must have 
arrangements set up to ensure 
that inside information cannot 
be communicated. This is 
creating confusion in companies 
such as merchant banks, banks, 
insurance companies and share- 
brolting firms. 


plans to seek the views of 
the stock exchanges, the securi- 
ties industry and other com- 
mercial bodies before it intro- 
duces its legislation. While the 
States will probably prove 
reluctant to relinquish powers 
in. the regulatory area, their 
record over the years is demon- 
strably poor. Investigations 
often take years to complete, 
and several, although complete, 
have never seen the light of 
day. 

Even where highly dubious 
activities have been revealed, a 
great number of directors and 
company officers involved have 
esoaped unscathed. Where 
action has been taken, the penal- 
ties under the State acts are 
comparatively minor. 


Spotlight 


Split 


It may be necessary to split 
lending, investment and cor- 
porate advisory functions. It 
may also mean that employees 
cannot be transferred between 
these sections, even though it 
would involve a promotion. 
The way the legislation is 
worded companies might be 
guilty of an offence in a 
suspected inside trading if they 
did not have arrangements in 
force which* guaranteed it could 
not occur. ■ If that could be 
achieved there would be no 
need to- police the section. 

The Federal Government 


-BANKING ctitrrftiuEb 


The spotlight which from 
time to time has been focused 
on the securities industry since 
the collapse of the boom has, 
however, resulted in improve- 
ments. The uniform Securities 
Act is one case in point. The 
other major area of reform is 
among the stock exchanges, 
which have considerably tidied 
up their houses. Exchange list- 
ing requirements have been sub- 
stantial tightened, fidelity fund 
arrangements to protect clients 
in the event of a broking col- 
lapse have been improved. Ex- 
change requirements have also 
been given the force of law 
under the ICAC securities legis- 
lation, which greatly streng- 
thens the exchanges' power to 
police companies and members. 

Melbourne and Sydney ex- 
changes, which dominate the in- 
vestment scene, axe also work- 
ing on a scheme to merge many 
of their activities, including 
their trading floors, which would 
go a long way towards bringing 
about a national stock exchange. 
This would do away with the 
State rivalries which have 
existed and introduce greater 
uniformity in administration of 
exchange rules. There is some 
resistance - to the idea, oddly 
enough from Sydney rather than 
the more conservative Mel- 
bourne, but its implementation 
appears inevitable. 

- - - ■ James Forth 


efused to pass supply Bills, 
hey threatened the Govem- 
lenfs ability to pay its bills. 
*he then Prime Minister Gough 
Vhitlam wanted the banks to 
ro vide finance to pay public 
ervants and suppliers and 
arry it through the crisis. After 
everal days of intense discus- 
ions the banks refused to parti- 
ipate, precipitating the events 
hat led to the sacking of Gough 

• fhitlam, the double dissolution 
■'nd the election of the LNCP 

• - oalition to office. 


?ackage 


In January, soon after the 
NCP took control, a much 
ider ranging package of mone- 
tiy controls was introduced in 
ti attempt to finance the 
vollen Budget deficit and to 
;duce money .supply growth, 
he LGS minimum; ratio was 
icreased from 18 per cent to 
3 per cent, until March, 1977, 
hich resulted in an immediate 
ghtening of the banks’ 
quidity. 

The measure meant that an 
Iditional $A775m_ in deposits 
ere held by the banks which 
icy were unable to lend. Even 
>, the LGS adjustment was 
referable for the banks than 
RD call-ups, because they 
iuld earn market rates for 
Gwrnment paper but are paid 
ily 0.75 per cent on. SRDs. It 
as the first change in the LGS 


ratio since 1982 and was a move ostensibly aimed at the public 
the- banka had beep urging the to tap the rapidly growing pool 
authorities to take, in preference of household savings, but was 
'to further moves on the SRD rushed by market professionals.- 
front. In. fact many of the Within a few weeks the Gov- 
banks “would like -to •• see ; the eminent was deluged with sub- 
SRD -mecha n ism dropped scriptions of more than SASOOm. 
altogether- They claim that, which threatened to disci ocate 
apart from the minimal interest the capital market. The Gov- 
rate, it forces .them to build up eminent took the pressure off 
high, cost interest hearing by dropping the rate to 9.5 per 
deposits. - '• cent. But its tactic of siphoning 

Whether -the move in the off liquidity quickly worked 
LGS ratio signifies a change in dramatically. Fears then built 
official monetary management up that the manoeuvre would 
remains to he seen, as it was result in insufficient liquidity 
stated that the 23 per cent, level during the normal April-June 
Will run . until March. 197*. liquidity rundown as .provisional 
Many hanks, believing the SRD and company tax payments were 
mechanism will remain, have made. 

been pushing for an increase ip The Government skilfully 
the interest rate they receive, avoided a credit squeeze through. 

As it was; the banks had’ a number of steps, including 
already been under a Reserve releases from SRDs, and open 
Bank directive to limit their market operations with the 
new lending to around $AlOOmi Reserve Bank buying commer- 
a week, to keep a lid on things, cinil bills. The Government 
Along with the SRD change broke fresh ground when the 
the Government made another Reserve Bank indicated it was 
significant move- It introduced'' prepared to buy commercial 
a new security,' 1 known -as paper from the trading banks 
Australian ' Savings Bonds as well if this.hecxme necessary. 
(ASBs) which had a seven-year 
term offering 10*5 per cent. - If . • 

the ASBs were redeemed within ijOdllllg 
six months the interest rate 

dropped to 8.5 per cent. In ' This virtually gave the banks, 
effect this meant the Govern- a non-penal lender of last resort 
meet was offering 10.5 per cent facility and avoided the sort of 
fnr sis months’ money.' well stampede for funds which sent 
above the rates offered by the deposit rates soaring during the 
market The new bond was 1974 credit squeeze. 


The Government measures 
successfully brought the money 
supply back from an annual 
growth rate above 20 per cent, 
late in 1975 to B per cent, for 
the June half-year and 14 per 
cent, for 1975-76. The target 
for 1976-77 is 10 per cent to 12 
per cent, which suggests that 
monetary policy will still be 
reasonably tight Even so the 
banks appear set for a better 
year — particularly if the infla- 
tion rate comes down, enabling 
the Government to cut interest 
rates. This appears likely later 
this year and the market is 
punting heavily on a cut iu 
rates.' If it occurs the banks 
should benefit and probably 
have the ' lending limits 
increased. 

The merchant banks as a 
group had a relatively quite 
year, apart from those with 
money market arms which fared 
better in 1975-76 as interest 
rates receded from the high 
levels of the previous year. 

With the economy in reces- 
sion for the year the merchant 
banks generally had a'lean time 
in other areas, such as corporate 
lending, investment services and 
takeover activities. The tenta- 
tive economic recovery offers 
prospects of a somewhat im- 
proved climate for the merchant 
hanks, but it will probably still 
prove a relatively quiet year for 
them. 

J.F. 
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John Nash, of the Syme 
Marketing Bureau, is just the 
person to help you. 

“The Age”, Melbourne's 
prestigious morning broadsheet 
newspaper, from its London 
office, provides basic 
information on the circulation& 
rates of all Australian print 
media, and their audience 
profiles. 

We also provide free a 
computerised schedule 
evaluation service with 
information on net reach, gross 
reach, cost efficiency and 
frequency distribution. 

The Syme Marketing Bureau 
is serviced by “The Age’s” 
Melbourne based media 
research department — the . 
biggest, most up-to-date media 
marketing research data bank 
in Australia. 

For the cost of a telephone 
call, John Nash can arrange to 1 " 
provide you with decision 
making information, including . ' 


geographic and demographic 
population distribution and 
product purchasing patterns 
together with research findings 
on Melbourne consumer buying 
habits. 

John Nash can also tell you 
about Australia’s first 
comprehensive Lifestyle study 
incorporating 17 lifestyles, 78 
products and services and all 
major media in the Melbourne 
marketplace. 

Australia is a mighty big 
continent but the Syme 
Marketing Bureau and John 
Nash are based in London to 
help cut your media planning for 
Australia down to size. 


Call John Nash on 01-837 9978 
or write for 

~~ further information to: 

The Syme 
Marketing Bureau 
“The Age* . 

Room 223. 

New Printing 
House Square 
Grav's Inn Road. 
London. WC1X. 8EZ. 



THE 
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big extra profit 
for you without 
the work and 
the hassles 


over 


General Banking, International Banking, 
Corporate Finance, Investment, Leasing, 
Hire Purchase, Insurance— -the CBA offers 
a full financial service. Also full advice and 
brochures for migrants. Plus a complete 
travel service. Ask the CBA all about 
Australia. Or New Zealand. We’re in the 
best position to help. 


C.B.A 

na 

BANK 


The Commercial Bank < 
of Australia Limited 

12 Old Jewry, London BG2B SDP 
Tel: 01-600 87a Telex; 887171 
. West End Q3zce'& Travel Department ' 
34 Piccadilly, London Wl Teh 01-784 0646 



Here's the easiest way to crackthe 
vast rich Asia and Australian markets 

Simply let to help you organise some kind of licensing 
agreement with a skilled and successful New South Wales, 
company. A combination of your product and his local 
production know-how and capacity could open whole new 
areas of profit fix’ you. 

There’s the rich Australian market to be tapped. And the vast 
Aslan market right at Australia’s door. 

Talk to our people In London. Or writ© to us. We’ll 'supply a 
whole list of proven local manufacturers looking for new 
products to make and market. 

Or again, you could investigate, through us, .setting up your 
own plant in New South Wales. The New South Wales 
Government has lots of incentive schemes and other ways to 
help you, through the Department of Decentralisation and 
Development. 

So — your first easy step to new profitability and exciting 
growth; call The Agent General for New South Wales, 66 The 
Strand, London WC 2N 5LZ. The telephone number Is (01) 
8396651 or write to our Director, In Australia. 

The address is below. 


DEPARTMENT OF DECENTRALISATION AND DEVElOPM^lZ7W^^ 
NSV\4 AUSTRALIA 2000. Phone (02)272741 {02)27483&TetegrepNcack^ 
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business in 
Australia & 
New Zealand 





Ask the Bank of 
New South Wales 

Our vast network of branches 
forms the largest longest- 
established, free enterprise' 
banking complex in this region. 
This means we really know 
the countries, their people, their 
business and their potential. 

Let us help you find your 
business bearings in the area 
and contact the right people. 

Write to 

Chief Manager for U.K. and Europe 
Bank of New South Wales 
29 Threadneedle St.. London EC2R 8 BA - 

Bank of 

New South Wales 

ii# 

The Bank that knows Australian and New Zealand 
business best. 

Over 1 300 offices throughout Australia. New Zealand. 

Papua New Guinea. Fiji. New Hebrides and other islands of 
the Pacific. Three branches m London. Special 
Representative Offices in New York. San Francisco. Tokyo. 
Singapore. Hong Kang. Jakarta and Frankfurt. 


FOREIGN TRADE 


The 'Financial Times Wednesday September 8 'iBTfc 

AUSTRALIA 


V 

An encouraging year 


THROUGHOUT THE recession 
and into the present period of 
inching recovery. Australian 
exports have continued to record 
plus figures. The country has 
much to be thankful for this 
remarkable momentum of its 
overseas sales. Without them, 
there would be little else to be 
cheerful about 
The total export account 
grew from $A8.4 bn. in 1974-75 
to SA9.2 bn. in the 1975-76 fiscal 
year ending last June. The 
growth rate did not quite match 
the 20 per cent, logged in the 
previous year but 9.5 per cent, 
was still well over the world 
average. Again, Australia was 
well served by its ability to 
switch its exporting strength 
from one farm product to 
another or from pastorals to 
minerals and back as the com- 
commodity prices dictate. 

Wheat, traditionally Aus- 
tralia's biggest income-earner, 
was set back by 2S per cent as 
a result of adverse climatic and 
marketing conditions.- The 
worst drought Australia has 
ever experienced reduced the 
wheat-growing areas to the 
1974-75 hectarages and the crop 
volume dropped from 8,251.000 
to 7,900,000 tonnes. Wheat 
prices failed to hold so earnings 
came down from the 1974-75 
record of f A 1,093m. to $A960m. 
Hut all other Australian cereals 
managed to gain even though 
sugar could not' match its 
windfall take' of $A644.5m. in 
1974-75. 

The farm sector took a little 
heart from the gradual recovery 
of beef sales after the -crushing 
49 per cent drop of the year 
before — a near-disaster caused 
;by Japan's unilateral closure of 
its import quota and the nearly 
as severe protectionist measures 
taken by the U.S. and the Euro- 
pean community. 

In 1975-76 Japan responded 
to persistent diplomatic pres- 
sure from both Australia and 
New Zealand and allowed the 
re-entry of imported chilled 
beef in smaller but gradually 
stepped-up quantities.. The 
period brought beef sales up to 
$A499m. — still far below the 
1973-74 peak of 5A635m. but 
better than the $AS22m. of the 
year before. 

The real brakes came in the 
minerals. Coking coal recorded 
another lusty jump of 36 per 


cent.--and to be fair some of 
the credit should go to the 
Labor Government which had 
otherwise made a muddle of 
the economy. Its Minister for 
Minerals and Energy, Mr. Rex 
Connor, shocked many Japan- 
ese steelmen with his interven- 
tionist tactics but at least he 
brought coal prices higher than 
they bad ever been. Iron ore. 
still lagging in the price race 
behind coal, advanced by only 
9 per cent. But for minerals as 
a whole the export performance 
was up 20 per cent. 

Imports hardly gained — the 
result, in the words of aa official 
Department of Overseas Trade 
report, of a “ very subdued 
domestic economy." In none of 
the 'three general import cate- 
gories — finished consumer 
goods, capital equipment and 
producers materials — -was there 
anything like a- revival of 
demand 

The flatness in the import 
accounts is more specifically due 
to higher landed prices (the 
Australian dollar was devalued 
by 12 per cent, in September 
19741, sluggish consumer spend- 
ing and the hesitancy of the 
private sector to invest in new 
plant and equipment. 


Surplus 


If the physical trade is taken 
in isolation, Australia had done 
rather well. Its surplus went 
up from $A722m. in 1974-75 to 
9A1.4bn. and even' allowing for 
the chronic deficit in the cur- 
rent account the present foreign 
reserves of SA2.7bn. (equivalent 
to four months of imports) are 
considered more than adequate 
by world standards. 

The current period of 1976 -m 
may see the same kind of luck 
holding. Australia is not likely 
to achieve more than a token 
growth in the sales of its farm 
products but it can keep the 
momentum going in the 
minerals front 

The Bureau of Agricultural 
Economics forecast wool earn- 
ings of just over $lbn„ a gain 
of about 3 per cent Higher 
prices will just about offset an 
expected shrinkage in the clip. 

Japan, which normally takes 
over a third of wool exports, is 
once again paying good prices. 
Many of its once-depressed spin- 
ning mills have got rid of Their 


stocks and the Japanese are 
again indulging their taste for 
woollens with the knowledge 
that the recession is behind 
them. The other important 
markets, now that the U.K. has 
faded out of its historic role as 
the primary patron of the Aus- 
tralian flocks, are the Soviet 
Union. France and Germany. 

Generally depressed condi- 
tions in the farms will be 
reflected in lasses in butter, 
dried milk , casein and a lesser 
extent in cheese. Australia, at 
any rate, has to yield much of 
the ground to New Zealand in 
dairy products. The BAE 
expects the torai value of agri- 
cultural exports to gain only 
7 per cent, from the 1975-76 
earnings of SAL318m. 

Again, the minerals are 
expected to come to the rescue. 
The Japanese mills are gradu- 
ally stepping up their produc- 
tion this year, despite their 
persistent claims to poverty. 
This is no doubt intended to 
moderate demands for higher 
raw materials prices from over- 
seas suppliers and for smaller 
increases in steel prices from 
their domestic buyers. However, 
as they work out the price 
arrangements, the mills are cer- 
tainly going to buy more from 
Australia, Brazil and other 
traditional suppliers. 

The iron ore shippers have 
agreed to hold prices down for 
the first half of the fiscal year 
but graduated increases up to 
over 20 per cent, are pro- 
grammed until 1978. For the 
Queensland and New South 
Wales . coal shippers the price 
hikes are considerably below 
what Mr. Connor achieved for 
them in 1975. But they are 
still certain to maintain their 
growth in earnings unless deli- 
veries are interfered with by 
the weather and the unions. 

Australia should be reason- 
ably satisfied with its export 
performance were it not for 
some other worries. The one 
that bothers Treasury and 
Overseas Trade most is the 
unrelieved burden of the in- 
visibles. The deficit has been 
growing steadily — from 
SAl-obn. in 1973-74 to SA1.8bn. 
in 1974-75 and to $A2.3bn. in 
the last fiscal year. 

Many of these payments are 
made for shipping charges. 


insurance, dividends and tour- 
ism. Not more than 10 per. 
cent, of Australia’s cargoes are 
carried in its own bottoms. 'Hie 
Australian National Line's diffi- 
culties in enlarging its share of 
the carrying trade — particularly 
the in bulks— offer no assurance 
that Australia win relinquish 
its deficit position in shipping 
in any short time. 


Dividend 


With .the very large base -of 
foreign investments in Austra- 
lia, there is no way the drain 
of dividend payments can- be 
halted short of draconian 
measures which no govern- 
ment is willing to undertake. 
And for a long time more 
Australians will be travelling 
overseas than other tourists 
visiting Australia. 

Australia has been spared a 
real balance-of-payments crisis 
by its 70 per cent, self-suffi- 
ciency in oil. But the Bass- 
Strait reserves are diminishing 
year after year and unless new 
exploration and development is 
undertaken a serious payments 
problem will occur by the next 
decade. 

No responsible government 
really wants to maintain a trade 
surplus at the cost of starving 
the importers. This is particu- 
larly so in Australia where the 
larger segment of the work 
force is employed in manufac- 
turing and services. Less than 
30 per cent, of all imports are 
in finished, consumer goods. The 
rest are in either capital equip- 
ment or producers materials. 

Static imports mean that the 
car assembly plants are .' not 
increasing their intake of com- 
ponents, construction firms, are 
not buying more earth-moving 
equipment than before, and 
office suppliers are not increas- 
ing their demand for calculators 
fast enough. The net result is 
a freeze in job openings and 
unemployment figures staying 
at alarming levels. 

Australia has to import more 
and to do so it has to export 
more to stay ahead in the 
balance of payments game. .- 

Since it relies so much on. 
selling its pastoral products 
overseas, Australia has been 


exceptionally troubled by trade 
barriers. It is finding them. 
Ironically enough, in the coun- 
tries it has the closest affinities 
to. such as the U.S., the Euro- 
pean Community and in Japan. 
When its leaders Labor or 
Liberal, go out on diplomatic 
sorties, advocacy against trade 
restriction is usually high up 
on their agenda. 

' This no doubt was the motive 
for Prime Minister Fraser’s 
recent jibes at the EEC. He 
chided the Community for its 
“double standards for tariffs" 
— low for manufactures but 
high for principal products. 

While the present Liberal 
Government has been overtly 
pro-U.S. in its diplomatic 
initiatives, it has considerable 
reservations about America's 
trade policies. The U.S. is 
imposing voluntary restraints 
on beef, limiting the Australian 
share to about 260,000 tonnes 
a year. It also has strict quotas 
on dairy products. 

Canberra officials also point 
out that the U.S. is the only 
country with a tariff on wool. 
This is apparently intended to 
protect a fast-declining domestic 
wool industry. 

Australia's trade record is not 
entirely unblotted in this 
respect It has emergency im- 
port measures in force in three 
areas — motor cars, textiles and 
white goods (mostly household 
appliances). The DoT. however, 
does not equate these measures 
with the overseas barriers raised 
against Australian farm pro- 
ducts. They are intended for the 
most part to prevent imports 
from rising disruptively above 
previous levels. In the case of 
imported built-up cars, the 
Government is committed to 
lifting the 90,000-unit quota at 
the end of this year. 

The Government is also doing 
some hard thinking about the 
future performance of manu- 
factures. Their share of total 
exports has risen dramatically 
from a mere 7 per cent, in 
1954-55 to 22 per cent in 
1974-75. But there are few 
prospects to expand from here 
short of a major infusion of 
technology and a consequent 
restructuring of the industries. 

Based on incomplete sectoral 
figures, it would appear that the 
export of manufactures actually 


diminished in nominal as « 
as real terms: The biggestja 
was motor vehicles and pari*.- 
decline since 1973-74. The. 2 
lems in tbe overseas mqj-g 
are abont the same the teu 
builders face at home.- . 
have picked the wrung 
six-cylinder Holdens and fbi 
which buyers no longer 
much as the more economi 
four-cylinder models. 

The high cost stractnr* 
Australia will make the veM 
builders and. other mama- 
turers less, and less comp$tm 
Australia has a higher iofij 
rate than any other - OS 
country except Britain, ^ 
Australian .workers are & 
among the highest paid- in j 
world without the prodoettt 
to justify their wages. . t 
* -a- 

Prods 

The exporters lack fagj 
tional support The DoT. jal: 
quite like Japan's MlTTvJjl 
pushes and prods, the marine 
turers with a system^' 
“ administrative guidance.*^ 
Department merely reports 
trade and serves as a 
tional agent overseas 
Australian products aa a 
Recent Canberra directives 
obliging the overseas Ta 
Commissions to provide 
service assistance to 
industries and co 
which is a step in the rlj 
direction. 

The Export Finance a 
Insurance Corporation . off" 
financial . help to exporters! 
recently to the extent '■ 
SAlOOm. Bilt the EFIC is not 
the scale of the Export Imp 
Banks of the U.S. and Jap 
and it is not likely to achk 
that in a long time. 

- But export Australia must 
is not quite yet in the expe 
or-perish situation Britain is 
Its continental economy is 
good deal more self-snffldi 
and even if things come to 4 
worst Australians can %] 
feed themselves. The prinsj 
motivation, held important^ 
both political parties, is to ml 
tain the high standard of lfil 
in which all Australians^^ 
pride. 
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Options 

Flexible way to invest in top 
Australian stocks 


t 

* 


AGRICULTURE 


Output badly hit 


- .v* 


by drought 


■: . .1 


New opportunities for the 
careful investor 

Listed options provide a wonderfully 
flexible means of investing in Australian 
shares, but with some built-in limit to vour 
risk. The careful investor now has these 
benefits: 

• Opportunity to increase income on 
existing portfolio of Australian shares. 

• Opportunity to decrease risk when 
holding an established portfolio of 
Australian shares. 

• Opportunity to secure future investment 
in Australia's soundest companies 
without high capital outlay. 

Major companies basis for 
Australian Options Market 
BHP Co. Ltd.* Woodside-Burmah 
CSR* Western Mining 

These companies - among the soundest m 
Australia - provide the current list for the 
Options Market. They, like all listed 
companies, meet the conditions for trading 
in options because: 

a) they adhere to all the requirements of 
the Australian Companies Act; 

If) they conform to the listing 
requirements of the Australian 
Associated Stock Exchanges; 

c) Annual Reports are freely available to 

the investing public; 

d) a substantial number of widelv-held 
shares are actively traded on the 
primary stock market. 

These and otherfactors are taken into 
account before companies are listed for 
options trading - and the list is expected to 
expand to as many as 19 top Australian 
companies in the future. 

Howto Invest In Australian Options 
For more detailed information about the 
-how, when and why of option trading and 
how itcan improve your investment and 
income opportunities, write for the free 
explanatory booklet. 


THE AUSTRALIAN OPTIONS MARKET 

VALUE OF CONTRACTS AS TRADED 



The 

"Ions 

Market 


THE DEFEAT of the Labor if markets can be found their under Australian conditions — As with livestock formfij 

Party was welcomed by many returns are enormously reduced particularly when cereal prices cereal farming Is suffering! 

Australian farm ere who be- by the very high transport costs are high, as they are at present, creasing costs — particularly*} 

lieved that the Liberal /Country from the Australian farms to unless there is a major and “echanisatiori— which ctra 

Party coalition would be more the European, American or catastrophic drought in Queens- weU femove the cost advantf 
sympathetic to their complaints. Asian markets. This makes it j and ^ New Sonth Wales previously held over vow 
They bad early confirmation of aU the more essential to find we j, be a f urtber areas. Land costs are stall* 

this when the superphosphate products of high intrinsic value , outnut It\ worth noKne t°rically low, but machine 
subsidy, which had been re- — wool is the best example — he beef production *in costs per acre must be approae ' 

moved by Labor, was restored, where the transport costs only Austra n a « ^ man y ot i. er ing those of Western Euro* 
Since then, beyond raising the make up a small proportion of countries.’ was encouraeed bv II costs much the same in da 
guarantee for wool, the Govern- the overseas delivered price. * 0Dtimistic fuel and labour to cultivate^ 

ment has done IhtJe, and can Wool production is expected 0 f future consumption bv the acre ln West Australia 
do tittle, to alleviate the basic to remain at roughly the present world?^ ore affluent nations 6 Norfolk - The yield in Austral 
hazards of Australmn farming, figure of just under 800m. kg. lut n oi is about a toird of thatt 

Oimancally it has been a annually. The price has been entire?? ^caLe P Sftbe worid Britain and « * doubtful 

bad year. There have been raised by Government guarantee re eess ion has heen most Hi*. Australian fanders could stas 

appointing: People Jot don't -"uch of a drop in ftelr 

The dairy industry te expo 
encing the worst crisis in \ 
history, ■ which has been vet 
much aggravated by 
drought in the main product 


Australia and Victoria, «nd the cl ean wool. Although this figure to pay enough money for 


wheat harvest is now expected is better than the nreriodstwo u, 10 ♦- Jl ^ 8 " m ° ney « 
to be substantially down on yeara 5ie ge^nd S^iSs beef ** producCrs - 

earti'er forecasts. Milk produc- among producers is that the T nnrorf 
tion, particularly in Victoria, priC e wfil have to rise further i-AlWcSl 


has suffered not only from jf the industry is going to meet 
drought but from low prices jtri increasing costs. The pro- 


Australia is fortunate that Its f 1 *? 5 - farmers have even** 

taking to the roads to public^ 


I wdu Id like in know nucii more about Opoomati vemalo 
i t maoacni loot. 

PtcMCCTdinc tfat free pxplini my bootiartJBdteritwdaui 
Option*’. 

Scad to: : ■ ^ 
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The Australian Options Mariiet 1 

The Sydney Stock Exchange Limited 1 

G.P.O.Box 1530 Sydney NAW. AUSTRALIA 2301 J 
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which have made fodder feed- suects of further nr ice in ere asp* costs of farming sheep and to me roaoitopuura, 

in* too expensive to content- ^ dTpeodeo^oo 118 1 ^^ 0 ? «^e are probably the lowest S“ r b - ut °°S3 


Plate. ssr+to fa^e« inieworld “at pr^ot“ Bu! » «-»_ 

claim that they will be out of of manufactimog^rtificial fibrel inflation is attacking the lower rSl 

busmess by the end of the reIative to the cost of porch as- cost enterprises ? ust as savagely JLi 

year. Thousands of dairy cows raw wool The aueuries at 85 ^ -more intensive ones. 5”, 1 11,6 “use snrpms 
have been shot and buried. n fairiv nmn< ici nn Shearing, dipping and handling P r . oduc ^oo m * e 


een shot and buried. present ^ fair]y promising. Shearing, dipping and handling JVoSri areH' 

they are not the only particularly for the coarser ^ sheep are takin S an increas- , etc ~- 

s to suffer. According tp J 00 , Si bu f not sufficiently so^o jj?S of *** w °°l cheque. .jjESJ* by natliral or P 0 ^ 

tureau of Agricultural Iead to a great expansion of the Fencing costs have been rising *? nS ' ■ • £ 

Economics the ratio between . S h MP flock. There is concern fa5t * 35 have wages, and trans- . Su 8 ar growers have, fin q 

the prices received by farmers al ^ 5 ^ Q[ baJea heJd port costs between the - farms cialI y speaking, had three goq 

and the prices paid for Inputs by ^ WooI commission. ®nd the markets or sources of ? ears - They have not suffer® 

has fallen 1°1 in 1 19 i 3-74 ^ b f s{tuation bv supply. This is the infrastruc- fron ? J oss of the'Brltfg 

to 60 in Wio-.Bl Real income an y Rtretch 0 f^the "m^ation of the industry, and unless »«*« on the termination A ’ 

.5 expected to nse somewhat, b / lermed encouragm^ cattle increased earnings can be J 1 ® Commonwealth 

but even so it will no more * mbers a ° re ™ an an tfeie hieh ohtaincd jt >'s bound to Agreement and although' 
than restore farmers’ income and S T deteriorate. have now fallen from the bfeg - 

,0 the M enjoyed in 1971 - 72 . •£,»£ ^ ^ 

limited by quota. The EEC is kriy wheat, Jias been profitable 

for • all intents and purposes during the last three years and J* the 4*^ lI ?v2L' 

plncPfl. Anri unn* it nnrt fn»- fh*. fnrmofc xaraam -- **OuliCllOH Of SUgAT 


Quotas 

Farming is of vital import- i los 5?’ “ d we ” I ii no i ***** farme ^ «*. Preparing 
ance to Australia Some two- Australian practice of killing expand production to meet w 

thirds of its production repre- larse nuKjber s of cattle at a was believed to bean excellent ' 

“nUn* SA«bn if^rtei ^ « ™»lers (or demmid. However, the droogh Bonrdsexpert te ( 

senung 5»A*>on. is exponeo, markot nmrfnmmw i/inMri, — j l it all so lone as fair comnetit 


For most 
traditional 


fOOd Ml UUUkLd C — — — — ■ — - w„. -w . .« .w. .WUIIB5 . ■ ■ 

overseas markets lil0e foreed selling from the between 6m. and 8m* with itse,f t0 •bWOgJ 1 ' 

are either restricted by quotas, main Producing areas. Beef a consequent reduction in pro- ■ \ h ° rae , and nearer manw? ' 
tariffs or outright prohibition P™ 5 arc better than ducers’ earnings and also export 22S* °* plad "! ^ *5S 

by developed countries-tbe they were a year ago, but even returns. dependence on toe Norther* 

U^.. the EEC and Canada for they are probably lower at It is unfortunate that thio fl e ™ ,s ?? ere - C ? sts ' 
example. Other markets are toe farm - than in any other reduced yield i S coming at a nrnrfnJ , * 8 r^ n ?jm ra !?! er ^rte^ 
being flooded by subsidised country in the world. Exporters time when the world whlar JJS ISf . SL d fficnlt ? 

exports from the EEC and some have been able to sell increas- market seems to be easing tor £? S" 1 ?' 

other countries. ing numbers of chiUer quelity under the influence of JS? ST'S* ' 

rt is probabiy true to say that cattle, rather than the mami- crops in the U.S, aa d rednoU E ? C - SSS 1 

the present difficulties of find- factunng qualities generally demand because of good cr ! n ! ran “n and ex-colonial countriW^. 

ing viable- markets will not dis- exported, but production of this on the Asia mainland, one n? Jnhn PheTTlrifftOffi 

appear for many years. Even class of animal is not easy the traditional export markets? Agrtcclture 

m . '-4 
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To: Mr. faimBodgere, Export Manager, leyiand Australia, 
PO Box 346, B<Wa Junction, NSW 2022, Australia. 

Yes, I would like more information om ' 

□ Moke dealer franchise or 

□ Moke company fleet deal (tick as required) 
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Wednesday September 8 1976 


AUSTRALIA XV 


'['iURDUG the run-up toTJritain’s This, it is hoped, will pass as 
’ ^--ntry mto tbeCommon Market, the world comes out of reces- 
'■ iustflU&n interests complained rion, but nevertheless this iact 
Hod and long about the damage. Accompanied by the possible 
Si i»at the Common Agricultural increase io. exports _frbm EEC 
would' do to • the countries .once production there 
' ^•^WiitrJ's traditional exports recovers. to normal levels could 
o Britain of grain, sugar, create difficulties, for the export 
heat and fruit of the Im. tonnes surplus to 

*»«* including Australian, in 
19T4 » was » serious blow, 
alone was taking 

nd veal from $A100.9in. _to abo u*20 cent, of total ex- 
AlStn., wheat from i &U8.?m. ports at that time. The problem 
3 ml, and sugar JA38io. to aggravated by a similar 
AMm. by the end of the ^ar ;restri ^” of the Japanese 
. mdiag June, -I9i5. Sugar outlet' and - by the insistence of 
xports are now phased out the V.S. on strict adherence to 
a far as Britain, Is concerned jjnpprt quotas This was- serious 
y the ending of the Common- because carports to these -three 
•ealth Sugar Agreement. .. 'countries amo unt ed to 85 per 
But the impact of the virtual cent, of total exports in, 1978-74. 
jss of the British market has .. 
een nothing like, as serious as 
. would have been for New rA nflllSI OH 

e aland, because the Australian - r - 

aval economy is much more . There has been some penetra 
iversified than that of its thm and expansion in a number 
eigtibour. There js a much,® 1 ■ nunor . nptaW J 

' irger home market, and in Taiwan and the Philippines, Mid 

- -arurula^ the Australian sell- ^pormnt .sides to frtt 

... • _ - aM nf them there is no doubt that any ex- 

’• rnrt f^r^S-nlled ? have re- ploitation of alternative markets 

- h wkiS ™ be extremely difficult The 

r rnm i H p* F ederal Trad* ban' on third country beef, prin- 
^ecd from the ?eder^ade Australia, is 

• rpartment >Ucb i££2£i mu* criticised by EEC traders 

' ■■i«3^-ssA. , Ksurs 

^ » shortage of such beef in the 

of good quality 

. -V cereal, pnces winch started £^, in injection stores. 


■' : a S?,h lh h e a ni?ItH & fi2 S 5 Pacific basin, Asia and Africa 

. . mm. Both h ?J p ® n *J n ^ .. * there are millions of consumers 
... le time **^*g«“£ , wh<J wraId abporb ^ Aust ralian 

t jP°?*3 Jh^ EEC levies Sn beef if either then: religion or 
■. - rcct 0 f the «»«* incomes allowed them to. 

.. -am. and the ending .. ® Australia is ideally situated to 
>mmonw«dth Sugar Agree-^^^ their 1 demands on 

A,«ir.lfan Sro^ds of both wonkg 

; _ heat .Board basbeen aoie to Rut will this market 

■' 7 move quota restrictions on * develoD 0 ■' 

.ewers and AuSSm «port^ heVe 

“ . prevjpusly Oomln.ted by fQUHd rMmn , We nuuiets in fa- 

• the crewing , number in the P.dfic 

UtI the mSn basin and particularly in the 
ear Tast. In l97o tb Middle East, and there is a sub- 

- f°SfJ 5 ZVJF JapM, atantial trade in live sheep .to 
, Russia 3 ' out of a Middle Eastern countries. This 

27 d Juntties. outsides is a competitive^, market and 
.It’s certain that^ loug 

■■ ElS** — fro 

Meat should be able' to find a Nw-Mwi , 

: < assss i l SB4r * r 

: ones was offset by a substan- Marke t in many .the 
, il rise in exports sparked off markets,- and in tiie 
* the 1974-75 booing notably to.worid sniplue situation of 
' e U.S-, and the prospective mOk and butter and in tiie face 
. Jcs of largo quantities io of .rigid; Import .controls there 
uan ana other' destinations is little than can be done ; by. 
' ider long-term contracts. - : Xn_ diversification on a large scale. 
: et prospects so ehcooraged the The overall picture has been 


mar Board that an increase’in for a reduction in total eaportB 
-oduction of about 10 per cent over the past three .years, but 
total outputwas being looked this lias been masked to some 
r within afairiy short time. ■ ' extmjt in the statistics by a^iale 
The boom has - P«tered out of '20,000 tonnes of butter and 
• d world prices and prospects- 3,000 tonnes of butter oil from 
‘ present do not look as favour- previous years' stories at . a 
,le as they . did two years ago. ai aconnt. 

' iia -is - partly because of . There has certainly been 
• : cline In demand for sugar fljye rgficario n •* and some in- 

■ used by high prices. " It b® 8- crease- in sales of processed milk 

’ >— *— countries 

■ pan, wflere Oimcuraes nave hut the quantities In ____ . 
ien over the -implementation small.' No one can say that the 

the long-term sugar contract Australians are not trying ‘ 

^TiTSSr TZST*. JohnCberrington 
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' ■ '<%r' b • •• . - ■ . • ........ ... ..... 

-Z - AUSTRALIAN motor acquired - Plant' in Clayton, Honda arid Renault also have 

*' il ’ r»p . ’ T 'f^ us ^ ry 15 faring a new Victoria. assembly 'and other facilities in 

!a, v ^ t apanese - chalienge—with the These derisions have already ibe State. . 

11 Mi, Japanese competing this time as had profound implications for The other States seem to have 
l;, 4( ; r ‘«anufacturers;' rather than the distribution of car-manafac- lost om “» scramble for new 

. taring- capacity in Australia. “5 ' employment 

l, ‘ Under the new ear manufae- Victoria win benefit from an °PP° rt,2Iut teS. The only impor- 
ag plahannouhcedX tt. e victormwinbenefit&om an taut works in New South Wales 

■■■-■■> ^ toVernment; Toyota and °j thejftgewood assembly line 

u,.' 'Vill-be on the ^Eame footimr - naanuftctt2re i- a&embiy. and for GMH*s biggest cars ttbe 

• -,1 components, .. Statesman series) and the Ley- 

• -.M^tahKal Motors Holden, roxd lanfoperanons,' now winced to 

* u. .‘'^.Chi^lei^by January 1 TJ assembly of Minis and Land- 

By the n ill iraitS Rovers. , . 

tf, iBi0s should be producing wrfhir, a b ^ South ^ Australia was let down 

• «, ; with- an average S con ^ by tbe break-up of-the proposed 

.. . mt oT'85 per cent? “ at Fishmmen s Brad, one Japanese^Siryslri- consortium 

, ■■-lii.- rT . . v . of Melbourne’s industrial dis- w hj„ h vwmid incafpd thP 

. ", Tbe Japanese.threw down the triets, Toyota and GMH'wfll be big^t ringlf • fo^Jtind^r 

Spit St 

l small-engiue ri^gi^) Partsfor their small- th e State m benefit to a lesser 

)r]v lanufactoring, the ^ey process ragme lines. GMH* s pew input extent by Chrysler’s decision to 

U> iat will bring their Australia-: has been announced to be in 5 o mto smallengines indepen- 

ased production to 85 percenL the ■ neighbourhood of ;,$A17m. dentlv and a Nissan orooosal to 
' 'W«» «1 put in $ A40 hl to Ail the additlcmal wnriB put dSm 

T^l-np Australian; Motor Indus- - together will bring in as. many ^ Cbrysla^unSv^ 
."■'Sfe:* g:F cent - joint as 2,000 new jobs. The Japanese entxs may have 

- entore in Melbourne, for the Victoria seems to have been an even more sweeping effect 

« I. „ ibrl cation of four-cylinder favoured because of its. central on the viability of the American- 
" ■ 2t l P°Ptt*«r Corolla location on the eastern seaboard owned companies . and the 

■ l m-^i, nd Corona 1800 series. Nissan which holds the bulk of the future shape of the Australian 
N'Tits'.? 8 . Platts to invest about- the Australian car market and the market. 

■•••■Jit ,4*®® “““J Ot 'lB.aa expansion array of component makers Having the Japanese, with 
lirivi^^sramme for. its - recently already established there. Ford, their tested management and 
-.V ' .... production techniques, operat- 

nt^. ... . .. 1 ing under the same privileges 

5: i# o .. . - - . wo'uld test GJflTs leadership as 


it never has before.. The Holden, 
as all-Australian a car as the 
industry can produce, is still the 
top-seller but its lead is narrow- 
ing. The market share of the 
six-cylinder family (predomin- 
antly Holdens and Falcons) has 
diminished from 70 per cent is 
the last 1960s to 55 per cent in 
1975. These medium-sized cars 
have been losing ground mostly 
to the popular petrol^saving 
Corollas and Datsuns. “ 


Vagaries 


*» jh; 
• >tan.t 


Industry experts say that the 
issue may simply be decided by 
the vagaries of consumer taste; 
In short, whether Australians 
will buy small or medium-sized 
cars in the next few years. The 
Japanese are ' committing their 
capacity to small cars while the 
Big Three st£U have most of 
their plant geared to medium 
cars. 

If most buyers continue to 
look for economy, the Japanese 
are almost certain to prevail. 
The Holden, initially marketed 
as u Australia's own car.** has 
only one thing going for it. 
Australia’s road distances are 
such that a somewhat heavier 
car is needed for travelling 


between cities and into the out- 
back. 

Some points may be won or 
lost in the way the companies 
m anage the transition to So per 
cent The old firms will be 
coming down — in the case of 
GMH from a current average 
lockl content of 92 per cent The 
Japanese will have to build 
upwards from their present 
attainment of 62 per cent 

Ostensibly the Japanese would 
appear to have the harder route. 
The mark has been brought 
further from reach by a Customs 
Bureau ruling that only the 
Australia-made material pat 
into components by outside sup- 
pliers (that is, the selling price 
of the component minus the 
duty-free iuto-store cost of any 
imported parts) will be counted 
as local content in totalling up 
the contents of the car. Thus, 
even -if Toyota gets its trans- 
missions from Borg-'Warner 
Australia, it cannot count them 
as 200 per cent local components 
if -some parts of those trans- 
missions are imported. 

The Japanese are also handi- 
capped by a late start. 'While 
the Big Three had transitional 
planning under way since late 
last year, the Japanese did not 


get official approval to enter 
the- plan until last June. 

Contrary to popular belief, 
the Big Three would not have 
an easy time coming down 
either.' While they sue phasing 
out their high-cost lines, the 
Japanese wfll still be enjoying 
tbe benefit of cheap imported 
parts. When they . all reach 
content parity the balance 
sheets will tell which came out 
winning. 

. The old firms have to cope 
too with a safeguard thrown 
into tbe plan to protect local 
suppliers from a- disruption of 
their accustomed markets. Be- 
fore GMH or Ford can rev ert 
from local sourcing to imports, 
it will have to get the approval 
of the Department of Industry 
and Commerce. 

The challenge will really be in 
the fine economics of car- 
making. The Japanese will com- 
pete with essentially the tools — 
the same assembly-line tech- 
niques and the same kind of 
work force. The issue may be 
decided in the way these tools 
are used. * 

For the Japanese, producing 
cars under these circumstances 
will be a unique experience. 
The Australian assembly lines 
are different from those in 
Nagoya or Yokohama — and con- 
siderably less efficient. The 
workers are not as loyal or 
strongly motivated as the 
Japanese blue-collars who have 
not struck in a single Toyota 
nor Nissan plant in 15 years. 
The new entries will have to 
draw their work force from the 
same vehicle builders em- 
ployees’ unions which - have 
baited GMH lines over various 
grievances. 


AMI will start out with the 
same shopfloor problems. Over 
70 per cent, of the workers are 
new migrants from 41 different 
countries. Not all can speak 
English. Some shop stewards 
have to give directions in Italian 
or Greek. 

Japanese managements, how- 
ever, have a way of getting the 
most out of a work-shift. One 
of their secrets is constant on- 
the-job training. They involve 
their workers and reward them 
well for performance. Whether 
Japanese methods can work 
wonders in an Australian fac- 
tory is for the future to tell. 


Wartime 


Historically, because of the 
Governments wartime desire to 
make Australia self-sufficient in 
vehicle manufacture, GMH be- 
came, with the help Of a $Al8xn. 
loan from the Commonwealth 
Bank, the company to develop 
a car which proved eminently 
suitable for Australian condi- 
tions. 

For many years GMH was 
indisputably the leading Aus- 
tralian maker. Its work force 
swelled to 26,515 and in South 
Australia it was the leading 
employer. Things began to go 
wrong only a\ter 1973, when its 
profits dropped by 2 per cent, 
and its exports — once as much 
as 25 per cent of total produc- 
tion — begun sliding down. Infla- 
tion sent all costs up. Wages 
rose without a corresponding 
increase in productivity. 

GMH*s proudest asset— -the 
fact that the Holden was a 95 
per cent. Australian product — 
became its greatest liability. 
The Australian-made cats could 


■ * ■ 
not compete with the products 
from the more efficient overseas 
factories even at the high pro- 
tective- tariffs in force. 

In 1964 the first of many Gov- 
ernment manufacturing plans 
was introduced. Plan A, which 
some makers entered into, gave 
incentives to bring local content 
up to 95 per cent, within five 
years. The plans were changed 
riiree times before the Industry 
Assistance Commission released 
a shocker of a report 

This revealed that the indus- 
try to be grossly inefficient with 
four times as many stamping 
and engine plants that the mar- 
ket could afford, twice as many 
transmission and axle plants 
and twice as many assembly 
plants. The cost inefficiencies 
were highest in the making of 
body panels, rear axles, trans- 
missions and some electrical 
components. 

Tbe present plan announced 
by Senator Robert Cotton, the 
Minister for Industry and Com- 
merce. is a somewhat more prac- 
tical variation of the 1975 
Labor plan. The 85 per cent, 
formula was retained as a rea- 
sonable compromise between 
excessively protective higher 
content rates and the alterna- 
tive of more import -sourcing 
which would have given the 
game to the Japanese. 

Each company will have to 
work out the best way of achiev- 
ing the required content levels. 
The Japanese are at an advan- 
tage in not having any body- 
stamping facilities in Australia 
to start with. The panels will 
be imported under by-law con- 
cessions from the more efficient 
units in Japan. 

E.L. 
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partly-; Afc$ti^.ap^v?a^ Vetstd^s^^''" 
undert^is^ tiie de^c^men^^^tistralia’s 
mineral tseSth, resources. 

The R^soui^fes helping more 

than 60 projecftsf^e^lq^rg major deposits 
of iron ore, bauxhfef^%dcel, coal, oil, 
natural gas and mS^other resources 
located throughout the continent and in 
off-shore zones. 

The Bank is owned by Australia’s 
seven major commercial banks who provide 
valuable support for its operations. 

Funds are mobilised by the Bank in 
both domestic and international capital 
markets where the Bank is highly regarded 
as a safe and attractive investment outlet. 

With its specialised skills in the 
organisation and provision of large-scale 
development finance, the Bank is also a 
valuable focal point for overseas banks and 
financial institutions assisting foreign 
participants in natural resource ventures in 
Australia. 
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THE NEW SOUTH WALES 
elections on May 1 have further 
complicated the prospects for a 
year which was already shaping 
as one of the State’s most diffi- 
cult in the post-war period. 
Whichever side had won the 
election there would have been 
the same aftermath — the 
process of bidding for votes 
made certain of that In the 
event, it was a Labor Party 
victory and Labor’s bids were 
roughly three times higher than 
the outgoing Government's — 
about $A180m. a year in total on 
a full-year basis. 

The new Premier, Mr. Neville 
Wran. has not promised 
explicitly that all the promises 
will be kept in his first year. 
Some may be quietly sbelved 
altogether. But there are a 
good many that the new Govern- 
ment will not be allowed to 
forget, although it may slow 
them down or scale them down 
iu the ' stringent circumstances 
ahead. A few were so central to 
the election campaign and the 
whole question of credibility 
that rbey demanded immediate 
action — and got it The most 
striking example was the 
promise to reduce fares on 
Government -operated public 
transport by an average 20 per 
cent This is draining about 
SA80.000 from the State coffers 
every working day in addition 
to the fransport system’s normal 
operating losses, which 
amounted to $A124m. in 1974-75. 

Passengers 


NEVILLE WRAN 

NO STATE is more sorely 
troubled' by the persistent 
recession in the Australian 
economy than New South 
Wales — the most populous 
and industrialised of them ail. 
Forty-three per cent. oF the 
nation's 300,000 unemployed 
are in NSW, 31 per cent, of 
those are under the age of 21. 
The drought has seared vast 
areas of the western wheat- 
lands. dairy farmers are in 
dire trouble where they are 
geared to exports, beef 
markets remain as depressed 
as ever. Federal Government 
policies in Canberra point to 
either reduced State Govern- 
ment spending or higher 
taxes and charges in the year 
ahead. While the con- 
struction industry in the rest 
of Australia picks itself up, 
NSW remains anchored in a 
trough. Unless there is an 
unexpected change of heart 
in Canberra, the big State 
dockyard at Newcastle is set 
on the path to elosure- 
That list of troubles — far 
from exhaustive— is one of 
the reasons why New South 
Wales has a new Government 
and a new Premier in the 
person of Mr- Neville Wran, 
QC. The list was slightly less 
daunting on polling-day three 
months ago, but most of the 
trends were plain to see. If 
prospects had looked brighter 
at that time, the Liberal 
Premier, Sir Eric Willis, 
only recently installed in the 



job. would certainly have 
hung on. As It was, the result 
took nearly a fortnight to 
deeide. In what nsed to be 
regarded as a traditionally 
Labor-voting State, the Labor 
Party was recalled by the 
barest margin after 11 years 
In opposition. 

Neville Wran was not even 
in Parliament when Labor 
bad its previous taste of 
power. If it were not for the. 
acumen of the party machine 
strategists, be would not be 
Premier now. Hr. Wran was 
given a seat in the NSW 
upper house in 1970 (under a 
voting system which involves 
only existing members of the 
Parliament, not the public). 
His talent style and looks 
marked him oat quickly. 


The idea of the fare cuts was, 

'if course, to demonstrate 

demand elasticity— more pas- . ■ — 

sengers instead of higher fares, wrong about this we’ve made a 
But Mr. Wran is quite Frank major error in judgment not 
about the basis for the decision: only in respect of public trans- 
“We have to take a punt. We port but in our whole budget 
know we cannot arrest the strategy." Mr. Wran has shown 
mammoth transport deficit for a capacity for disarming frank- 
a . year or two. The reason ness ^ with the Budget only a -r* j >• 
people in and near metropolitan few wee ks away the scope for LdUCatlOD 
Sydney don t use the public accurate judgment is extremely 
transport system Is because it’s limited 
rotten system-dirty, irregular ^ addition, the new Govern- 
and too expensive. Now if we’re men t has promised to spend 

SA825m. over five years on a 


The NSW Labor Party had 
tried a succession of tradi- 
tional and ^competent leaders 
-of the old school, without 
success. Why not Wran? 

His translation from the 
upper house to the legislative 
assembly was organised 
smoothly. His election as 
Party leader was cither a 
matter of luck or balr’s- 
breadth judgment by the 
machine organisers — but it 
duly happened. And while 
the Liberal-Country Party 
Government was going 
through a damaging period of 
.doubt and contention about 
its leadership, Mr. IVran and 
his party consolidated a 
winning image. 

Neville Wran bears no 
resemblance to the old-style 
Labor politician In NSW or 
anywhere else. At 4S. and 
with a successful career as a 
barrister behind him, he looks 
as prosperous as he is, has a 
confidence quite dispropor- 
tionate to bis political 
experience, a convincing 
warmth that owes nothing to 
baek-slapping and ockerism — 
a style that, overall, is as 
conservatively suave as his 
appearance. 

At university he was a good 
enough actor to get pro- 
fessional engagements which 
helped to pay his fees, and he 
almost dropped out of law for 
the stage- His father con- 
vinced him he would be a 
better lawyer. 

For all that Mr. Wran’s 
background is archctypieaUy 



Labor. He was raised { 
Balmain, a wutMny^ 
suburb of Sydney. Becau 
he was the. youngest of egg) 
children. It became 
for the family to 
Neville at his studies 
his brothers and sisters 
had little choice but to go 
to work. ■ ■■x 

Mr. Wran becomes Premie 
at the age of 48, determine 
to consolidate Labor stB 
further for a long period ^ 
office. The parliam ents! 
party elections have give 
him a team of, as the eUcfi 
has it, “ youth and et 
periencc " — a former Pronfc 
and a former deputy leadq 
for example, and an attoroq 
general in Mr. Frank Wallid 
33, who is ranked fifth la; 
Cabinet of 18 after only fit 
years in Parliament. 

Ministers like Mr. Walk* 
and Mr. Sid Einfrfd. in charg 
of consumer affairs, bs\ 
spilled oat a spate of Jifet 
and actions which give a 
appearance of activity to a 
set neatly the basic fact tbi 
Mr. Wran Is taking 1 thin*, 
very cautiously, indeed. •• 
His preoccupations are joj . 
and the State budget to k 
presented this month. The 
are likely to maintain priori) 
over potentially contents 
changes— like the legal isatio 
of Sydney’s well-establlsfae 
Illegal gambling casinos*,, 
despite Mr. Wran’s wel 
established reputation a& 
eivii libertarian and “small 
liberal. KJ 


port Commission, some difficul- 
ties could arise in taking up 
the full sum as some projects 
included in the NSW pro- 
gramme are not proceeding." 
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public transport 
programme. It 


rehabilitation 
outbid the 


previous liberal-Countiy Party 
Government in this department 
by SA65m. There will be about 
$A27m. available to NSW from 
Mr. Malcolm Fraser's Federal 
Government for urban public 
transport projects but. unfor- 
tunately, the State Government 
will not be able to claim it alL 
The State Treasury has already 
advised the Government that 
while this provision is likely 
to be of considerable assistance 
in financing an expanded work 
programme of the Public Trans- 


Except for education, there 
are few areas where the State 
Government can look to Can- 
berra for increased funds and, 
in fact, the money available for 
many of the specific pro- 
grammes started by Mr. Gough 
Whitlam’s Government will be 
sharply reduced. In their place 
is Mr. Fraser's "New Federal- 
ism ” plan, giving .the States a 
fixed share of income-tax 
collections, and the right to 
levy a surcharge on tax for 
themselves. Mr. Wran, however, 
has dosed off his options as 
firmly as is possible. "I would 
think that any State Govern- 
ment that introduced a second 
income-tax would buy itself a 
oneway ticket to political 


suicide. We are overtaxed as 
we arc and further taxes merely 
provide a disincentive.” 

Mr. Wran suggested during 
the election campaign that his 
programme could be paid for in 
several ways: selling off Govern- 
ment land along the routes of 
expressways which Labor 
intended to abandon, leasing 
unused railway land, dosing 
loopholes in the death duties 
•law 'which were claimed to be 
losing SA50m. revenue a year, 
and eliminating "millions of 
dollars worth ” of wastage. 
There may well be considerable 
scope for savings by overhaul in 
the machinery of Government— 
a task which Mr. Wran has set 
as one of his first priorities. 
Short of Draconian measures 
which the Labor Party would 
find hard to swallow, however, 
it is not easy to see this kind 
of saving having much effect in 
the present financial year. 

Retrenchments, for example, 
would seem to be out of the 
question for a Labor Govern- 


ment in a State which diet 
has 43 per cent, of all; t 
nation's unemployed — and wb 
a specific election promise d 
to provide jobs for 3,000 t 
employed teachers. Despite ] 
election promise. Mr. Wnsj 
Treasury has already 
him: ** It would seem that ii 
ably all States will be fo 
sooner or later, to imi 
State income tax to satisfy th» 
budgetary requirements, 
short the . .Commonweal 
Government will have succeed 
in shifting from its shoolSe 
to those of the States a a 
sidcrable part of the oppi 
brium attached to raising i 
revenue required to fihan 
essential community service: 
A better match between - £ 
opprobrium of taxing and tl 
kudos from spending is one; 
the main features of V 
Fraser's “Federalism.” In ti 
year ahead, however, that w 
be little comfort to Mr. Wnm. J 

KJ 


VICTORIA 


Where Liberals still 
govern alone 


* ,s first *»* L 6 " 5 weather -any stoi- ms choice of Sir Henry Bolte to sue- fact that at the level where 
T Jg* may arise from the New ceed him when he stepped down counts - in Parliament - d . 

New Federalism policies, the Federalism. The vote was a Trom the Premiership in 1972 change has not worited but/-* 
Victorian Premier, Mr. Rupert strong, endorsement - of Mr. after ins record term. . , * . r “ , /: La 

(Dick) Hamer flew home from Hamer from the electors but Thpr* «,-*<* ■„ * , h J s Action rampBS 

Canberra and called an election, the same cannot be said about ISLjSSlJ ,n , b .‘ T u lca( f er -/ hree years ago. « 

His judgment was borne out by the Premier's treatment at the th^Mr " amers ^cellists adopted tf-. 

the subsequent misgivings in hands of his new Parliamentary J Ia 5? r .*3 

every State about Federalism— Party. SET? c™ £? Lh ® Uberal Happen but Mr. Hamer *1 

but also, of course, by the elec- ~ ... . . ™ ln .Henrys Judgment, saddled with a highly consq . 

tion result. Despite their armchair ride that was the direction in vativc Cabinet that did its W 

back into office at these elections which both party members and to make sure nothing much 4 
Mr. Hamer's Liberal Party the Victorian Liberals are head- th e electorate wanted to move, happen. Now the same IhJ 
Government increased its mun- ing towards an internal clash The buJk of evidence still sup- has happened to him agaifc? 
bers by nine from an already which could shake the solidity Ports that judgment but the The lR-member Cabinet^ 
comfortable working majority of the Hamer Government. Liberal* now have to face the elected by the Parhamen 
and now ins an assured three Mr. Hamer was the personal continued on next page 
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in ' ** ^UTH AUSTRALIA is only aJParty member, elected as an 
, *• .i tor 'months snort of ten years" Independent, wh o accepted the 
“ f Labor Party Government in post of gpeafer. - ■ 

' come to be called’ The changes will give even 

m modem era’ —to distin- deeper personal satisfaction to 

, ii.i ;i| , ^jcdrit from the preceding 32 Mr: Dunstan, ounce he has cam- 
" * l i»i\ <*£ benigff consemtismi paigned for -a “one-vote, one- 
^vjstly laztder the gu iding hand value" electoral system ever 
13 fctbe" record-breaking Liberal since- be entered Parliament 23 
"!- ^ Sender, Sir Thomas Playford. years ago at the. age of 2d. And 

X\ i .tu b lelaide still likes to be called it will be Just as gratifying to 
city of churches, but it is the former Liberal Premier, Mr. 
5s -UvO xather smug, about, the Steele 'Hall, v whose period in 
■ s ,„‘ r ‘‘ loudly oversown description, office from 1968-70 was abruptly 
4 H Athens of the South” which cut short by his commitment to 
, Hayps up regularly in some of equality; of.. voting in the face 
'" ns more; colourful accounts of of bitter opposition from his 
,. ' 4 ‘ , ‘ "*■ decade of change. Social own party. ... 

. 1U . '"tire Form is the outstanding The extent of population con- 
' lurj^iture of the changes wrought cehtration in and around 
d^' the Labor Governments and Adelaide is illustrated graphic- 




jnrt a continues at a far. brisker ally in the' new electoral boun- 
.[J 1 ,:i Mr l^te- thany anywhere else in daries. The electorate of Eyre 
' • rjakj jstralia. now embraces 75 per cent, of 


1- • { s 4, Looking at its home territory the entire land area of South 
1-1 {, .'riL:~ th unusual frankness earlier Australia, making, it twice the 
lAr Ils year, the Adelaide Adver- size of 
M; *•=) i-.imvi/er said ofthe dosing, days of next di 


the 
door. 


One of Adelaide’s distinctive 


State of Victoria 

-imi-ii er sam iruic uojo ui iw* , uuvi. ‘Vet- it has only 

p ^ playford era: ‘.‘we were the 15,000 voters compared with the 

3 „^:thest- flung outpost of average of 17,000. The. people 
unH rwserism — prim, ■ proper, have -no' .choice but to duster 
••••rHiwr ,. t Jleep in the- sun. To some around the available Jobs and 
ik i,%ple Adelaide bad -become a resources— and both are con- 
" r >n x | Irtiable local sodom; what with stant he- ' ,o c "” +v ' 
' • strip shows, abortion wards, -Aostraim. 
ur. .nreJ.Sc shops.- .grubby magazines ,wne_of 
M„- pornographic movie -palaces. v ^J e * tur «* “ the P r ^ do ° up ’ 

•« -„.r,i Jrt&toly- it is a different .-city *<>»» 

W...K one Sir -Thomas Play- 

I. > tirevells- but for mc*t 

. ■ lhr k° lp J® * nice ? ^ kindlier enfo^j b y th e shortage 
we “* of local timber. Even the tele- 

’^W'e . .... ~ .... graph and telephone poles are 

' u V made of concrete and steel. 

•'• '" '■•’i ^ d P a.L.11. J : - - v There is not a major town in 

: ^Adelaide is indeed a gracious the north and west of the State. 

‘ d easy-paced city — more so ™ry“Iast ounce of growth has 

an any other in Australia. *> wrung from whatever 
^thirds- of the Stete^popula- growth opportunities appear.. 

"»■ '-m lives there aod they have . Under Sir Thomas Playford 
' manstrated a capacity to and the subsequent Labor 
'-sorb and applaud change Governments the -basic growth 
' Tuch. rather belies their repu- strategy has been to attract new 
' don for conservatism ■ over .industries and a high proportion 
' * I* ait -.extraordinarily long of immigrant* Cars and the 
' • riod. Spareefc populated rural *Mtegbods: industry have been 

• wiath Australia has not taken so tiie ipain successes but both now 
•%dly to the Labor years, but find themselves under threat It 

• increasingly that there is .^9 South 

1 : ttle it can do to bring back the Australia, whentbeplans for a 

-Id oower balance : - ■ major fouwUpder engme pl^nt 

^ m T 965. The ' b ^ a °n Chrysler’s foundry.** 

. Lonsdale fell through tiiis.vear. 

: ^OT-Part? had to overcome ^ SJBhKSSBiiS part- 

-electoral gerrymander nfprtK Ders ja that deal, -Toyota and 
rtipns at least equal - to the y- • nrr/y ' have th»ir own 

C ri tilat Tn 1 ti11 plaidjtan Victoria with an invest- 

!d The two-thirds of the JJSfiriiBDd $A40m. each. • 

• ???V 0a , . .Chrysler has had a constant 

lelaide elected one^irrf of recent times to retain 

' . B members of the House of ^y, nT ft 0 £ car market and 

sembly. - General Motors-Holden. which 

-'Voting for the Upper Hou96, ^a-e major facilities in 
“* Legislative Council, was South Australia, has shown in- 
pricted by. a property. Iran- creasing - irritation with the 
' ise which put it fprtver- exteilt 0 f industrial disputes. 

yond Labor, control. . Removal jte whitegoods industry has had 
"’ ’.the restrictive franchise has recurring crises . in .competing 
*u the Labor Government ^fth imports. Most overseas sup- 
idually increase its Upper pliers are now firmly restricted, 
^.use -numbers, though it has-jf ew - - Zealand is a notable 
to taste control, and the exception, however, and the big 
ct State elections will be con- ft wit plant there continues to 
ted on electoral boundaries y/orry South Australia. 
ich reverse the old balance ' 


firm propositions jan. Jje_ .ad- 
vanced. 

The cloud' 'crnrentiy hanging 
over the fufatre. of tile Ship- 
building industry in Australia is 
particular^ serious for : the 
Whyally yards in South Aus- 
tralia, where -the prospects for 
alternative -employment are vir- 
tually nil. .. 

For all his economic problems 
Mr. Dunstan managed to pro- 
duce a modest surplus of $A2m. 
for the 1975-76 year. The 
sharply increased flow of funds 
from the previous Labor Gov- 
ernment in Canberra helped the 
result considerably, as did the 
handing over to the federal 
anthorities of the State’s non- 
metropolitan railway - system. 
The immediate future, however, 
looks less comfortable. . .. 

Mr. Dunstan’s Government is 
widely expected to call an elec- 
tion before the end of the year 
to give it a more comfortable 
position from which to approach 
its problems. -With the new 
electoral boundaries it can be 


fairly. confident of .the remits, 
whereas a by-election (which 
would be. derided on existing 
boundaries) could threaten its 
very existence. 

In -the meantime the- social 
reform programme goes, on 
steadily. Legislation is before 
Parliament or on the way deal- 
ing with rape, the abolition of 
capital punishment (there has 
been no hanging 'since 1964 
anyway) and the abolition nf 
public drunkenness as ' an 
offence (this is part of a general 
review of drinlting problems). 
The Government bas a strong 
commitment to worker partici- 
pation in management more 
plans to strengthen its position 
as the most innovative admini- 
stration in Australia on con- 
sumer protection law. and a host 
of community health and wel- 
fare projects. 

Despite the clouds on the 
horizon Adelaide will remain a 
“ nice- and kindly ” city for quite* 
a while yet 

K.R. 


DONALD DUNSTAN 

MR. DON DUNSTAN, QC, 
Premier of South Australia, 
was on the Front pages of 
most Australian newspapers 
a few weeks ago, smiling 
down from the baric of an 
elephant . . , i promotional 
bonus for his new recording 
of Ogden Nash's verses for 
Saint Saen’s Carnival of the 
Animate. 

It seemed not all that 
surprising coming from Mr. 
Dunstan. His flair for the 
theatrical and liking for the 
unconventional have been 
wril' known since lie became 
Premier, for the first time, in 
1967. He has what more than 
one writer has called “star 
" quality,” most of it innate, the 
rest carefully developed as 
part of the tools of trade. 

With what looks like final 
victory dose at hand in a long 
fight to remove . the gross 
inequalities from. South Aus- 
tralia's electoral system, Don 
Dunstan could be Premier for 
a. long time. His own candid 
hope is that it will be about 
IS years more (to retirement 
age, 65) and he has the rare 
-capacity to make a statement 
like that sound neither big- 
headed nor naive. Those are 
the facts about the South 
Australian and Dunstan situa- 
tions — at least as they appear 
now. 

The Labor Party machine 
in SA Is the most stable In the 
countiy and the Dunstan 
Government runs in mneh the 
same fashion as the machine: 
There is an easy acceptance 



of differing views at the out- 
set of a Cabinet discussion 
beeaose every Minister knows 
that one way or another they 
will be melded Into a collec- 
tive decision. The Premier’s 
word is certainly not law. 
Mr. Danstan freely admits 
that his viewpoint is fre- 
quently over-ridden— ** prob- 
ably about once a month on 
average.” 

Mr. Dunstan is 50 this year 
and looks 10-15 years younger. 
He has mellowed considerably 
from the abrasive, hair-trigger 
leader who was pnt into the 
Party leadership to create a 
new image back in 1967. It is 
some time now since his 
famous appearance at a 
summer sitting of Parliament 
in skin-tight pink shorts and a 
T-shirt: Familiarity with 

power has made Mr. Dnnstan a 


calmer and more considered 
poHti rlan erven though he Is 
stOl f&pahle of a fine, raging 
performance when he feds it 
warranted. 

.Despite some mellowing. 
Hr. Dnnstan still sees himself 
as “ rather more radical ” than 
the Labor Party in general, 
but does not regard it as a 
problem. “They know very 
well from their experience of 
my activities as Premia that 
Pm not going to go beyond 
the consensus which can be 
established in the party- And 
I'm not going to go out and 
commit the Party to what is 
my personal view until I 
have persuaded the rest of 
the Party to that view.” But 
to actually fix the Dnnstan 
view in some part ot the 

political spectrum is more 

than usually difficult. He says 
vexy firmly that he is not out 
to create Utopia, that prac- 
ticality is his stock in trade. 
Despite that, his sights arc set 
high: “ I'm trying to create in 
Adelaide and other areas ot 
South Australia the best urban 
conditions in the world. 1 
think we have a chance to do 
this ... (in) ... the most 
urban part of the most urban 
nation of the world ... in pro- 
viding the best of urban condi- 
tions, what rm trying to do is 
to provide not only an urhan 
environment, but security and 
diversity of employment — a 
quality of life which allows 
people enjoyment, to be able 
to do their own thing, to be 
Individuals in society.” 
Whether public or private 
enterprise is the instrument 
for achieving chosen ends 


does not worry Mr. Dunstan 
much. 

It was natural that Hr. 
Dunstan would attract atten- 
tion -as a possible national 
leader of the Labor Party and 
a potential Prime Minister. 
He Is frank In Saying that his 
main interest is not at that 
level of Government because 
the quality of life issues that 
concern him most are better 
handled by the States. If 
there was an all-out Party 
crisis, however, he could be 
drafted: “The Part?' would 
have to be in such a mess 
Federally that all (State) 
brandies saw it as necessary 
for me to go to Canberra as 
somebody who had experience 
in running the Party on a 
consensus basis and who was 
a known pnblie figure. But 
all branches would have to 
insist on that. I don't see It 
happening." 

After 23 years in politics. 
Mr. Dunstan still works hard 
at being successful. He goes 
through a rigorous dally 
routine of jogging and 
exercise, works long hours, 
finds It necessary to exclude 
politics even from conversa- 
tion in his private hours and 
is constantly looking for flaws 
or possible innovation in the 
presentation of his Govern- 
ment's actions to the people. 
Considering that Government 
was returned without any 
Parliamentary majority only 
last year, a forecast of another 
15 years in office may seem 
super optimistic. But Mr. 
Dunstan is working at it. 

K.R. 



power. . The people of 
elaide will elect 33 members 
the House, the rural voters 


Sights 


The Government has been 
• • - ' forced to raise its Bights for 

Y ccarding to. the Liberal future planning. Two years 
position leader, : Dr. David ago it was encouraged by the 
nkin, the old gerrymander is prospe<35 of a major petro- 
ipiy being reversed, but there chemical industry on Spencer 
■ few supporters for that view., Gulf, drawing feedstock from 
b electoral commissioners 4he Moomba natural gas fields 
)ear to have been meticulous, in central Australia. It is not 
ere is general agreement, absolutely dear whether that 
ugh, that the Labor Party project has died or gone into 
l be the chief beneficiary of indefinite deep-freeze. 

changes. Dri Tonkin Now, however, there is a plan 
knns the likely result as 26 fbr a uranium enrichment plant 
27 to 20 or 21. sited on South. Australia's 

rhat would- come as si.- great southern coastline- . It has to 
ief to' the Premier, Mr. Don survive the baric hurdle .of 
□Stan, who found himself whether’ Australia 'decides to 
r erning after last year’s eleo- have -any sort of uranium in- 
a with no majority in the dustry. But if that is negotia- 
use of Assembly or the Legis- ted . there will still be two or 
ve Council. He survived by three years of feasibility studies 
goodwill of a former Labor -and proving work before any 
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NTtNUED FROM PREVIOUS MUSE 

tubers and two appointed by detected will be. dealt with 
Hmer— contains only five firmly, 
tatp Votes in support of the Th** ^ ^ 

mart general view*. Twe » Mr. H**« vm hie 

■ - . , • . . • present corner. . At best, it 

them are from hia^owi capable of merely slow- 

•ointments without which he jgg down the movement which 
fbW be^titled to regard .the has emerged. And if reprisals 
Alt as a neawiisaster. : . ■ '_■■■ : are stent ^ enough. Vie Party wiD 

• Cabinet, .ballot ; is hbuud risk "the whole conflict being 
encourage trouble whitfrias dragged into pobHc view. Along-j 
a fomenting for.' several side that sort -of display, Me 1 

■ * aths in -the. organisational Hamer’s skilfully- developed 

1 ‘ ' tiie -PhrOr- . outside exercise of ■keeping' Government 

There have been as low-key as practicable while 
i . Allegations of brandies still looking busy could hardly 

* sta^<l”- tU''i^^ fof lon?- 

jwvvw^and their r&ire~- Victoria -& the only state 

loft on bigher bodies with- .where the Liberals govern alone 
i. parfy/ and ttere has-^^ ^evekipinents will .be 
id a' fax: more: actiye-j and .watched carefully by "other 
led- conservative ' faction. states and the Government in 
shined : Wtth ' toofce't. open Canberra. Victoria is.where the 
v of Mr. Hanieris liberal Party storied and. where 
” iroaeh to issues like con- its spiritual headquarters de- 
featism and - land .Use ptonr. jnainfc The Prime Minister, Mr. 

Aspects .of some recent . praser, woidd c^rtatnly want the 
'jeavils-.Ecre stflL being £nveati- j>resexrt difference contained 
ed ' by party officers ; and before they spread to. his arta 
r«K Dave , been public under- of Llberal politics. -‘ XT R_ 
inss that any improprieties 



Western Australia. 

An divestment 





' In anation of promise. Western 
Australia stands, out as being 
exceptionally fortunate With its great 
mineral resources the State has 
already become one of the world’s , 
major producers — and further 
expansion is underway. Meanwhile, 
capturing an increasing share of the 
lucrative markets of the Middle East, 
Africa, South East Asia — our near 
neighbours. 


Economic forecasting is always 
hazardous but Western Australia 
can look into the crystal ball with, 
realistic optimism. The State is on 
the way to establishing a jumbo 
steel mill, whilst at the same time 
developing the huge natural gas 
reserves just off the.North West 
coast These two developments 
alone are enough to multiply the 
State’s economic resources and 
the only question is when. 


" art, 
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Western Australia’s busy Capital, 

Perth, overlooks picturesque Swan River water. 



Mining the massive ore deposits 
. in theirorwicfa Pubara province. 


if... 





‘Worthwhile 
development only takes 
. place where there are 
ample basic resources 
and where there is a 
dimate of enterprise; 
both these essential 
erequisites are to be 
undin Western 
Australia. , 

My Company is the 
most diverse; and possibly the largest 
industrial organisation in this State: We 
believe that its miiieral wealth, together with 
tiie pervading sense of pioneering endeavour; 
provide a sure foundation for continuing 
growth.* 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co. Ltd. 

Melbourne. 


If you would like to know more about 
what Western Australia has to offer you, 
contact: Agent General for Western 
Australia, 115 Strand, London WC2R OAJ 
England 

Official Representative, Government of 
Western Australia, 7th Floor, Sankaido 
Building, 9 — 13 Akasaka, 1-Chome, 
Minalo-Ku, 107 Tokyo Japan. 

Co-ordinator, Department of Industrial 
Development 32 St George’s Terrace, 

Perth 6000, Western Australia. 

& Western Australia 


faffing in the sunshine and dea& 

Vtoters of Cockbum Sound, ixearPerth. 
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Barclays Australia is part of the 1,700-branch Barclays . 
Intemationi network that provides ‘a world of banking’ 
in over 70 countries and every major financial centre of 
the world. 

We offer corporate advice, financial assistance, money 
market facilities, eurocurrency loans and a wide range of 
international banking services. 

Contact Barclay’s Bank 
International Limited, 

International Division, 

168 Fenchurch Street, 

London EC3P 3HP 
(01-2838989). 

Or get in touch with 
our offices in Sydney 
or Melbourne direct. 

Well be happy 
to help. 




BARCLAYS 
Australia - 


Barclays— the one international bank tor all your international business. 


Sydney’ office: 

21st floor, 1 Castlereagh Street. 
(Postal address: Box 3357 GPO, 
Sydney, NSW 2001, Australia.} 


Melbourne office: 

2nd floor, Scottish Amicable House, 

140 Queen Street. 

(Fostal address: GPO Box 1376M,Melboume, 
Victoria 3001, Australia.) 


WESTERN AUSTRALIA 


AUSTRALIA XVIII 


Prosperity is just 
below the surface 


-• 4 
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WESTERN AUSTRALIA has 
moved almost imperceptibly 
into the early stage of another 
surge of resource develop- 
ments. the big-scaJe extractive 
and processing industries that 
reshaped the state in the 1960s. 
That boom is still being 
digested. Most West Australians 
believe that, if the resurgence 
comes at all. it will be slow, 
gentle and digestible: they 
don't Like booms because of 
their after-effects. 

But given a fair survival rate 
among the projects presently 
being negotiated the take-off 
will be dramatic. Of about 30 
big ones planned, a third have 
a reasonable chance of being 
edged into the final feasibility 
stage during this financial year. 
Even three would compress 
into one year the tally of the 
past four years. 

The State's economic well- 
being is closely attuned to the 
level of activity and confidence 
at the mining sites and pro- 
cessing plants. Through a com- 
bination of high inflation and 
costs, labour troubles, low over- 
seas demand and the legacy of 
federal labour policies that 
accelerated the Sight of capital, 
miners are stalemated and con- 
fidence has ebbed. 

Although the root causes of 
the malaise are changing. West 
Australians have grown tired of 
holding their breath awaiting 
the breakthrough. Consumers 
are saving their money: even 
the free-spending young rum- 
mage with veterans’ discrimina- 
tion among the winter bargains, 
although there are diverse 
anomalies in the strong sales of 
colour TV’, portable appliances 
and bicycles. Investors, stimu- 
lated by limited-life incentives, 
have spent what they plan to 
spend and are again holding off. 

Initiated during the iron ore 
and nickel boom, about lm. 
square feet of newly built 
Perth office space has been pro- 
gressively discounted. the 
market having been hit by the 
slowdown in Government leas- 
ing. Demand for industrial land 
and space is improving and 
investment in flats and home 
units is recovering from an 


SIR CHARLES COURT 
AS THE num most closely 
identified with Western 
Australia’s m ining , petroleum 
and processing develop- 
ments. Sir Charles Court has 
had a difficult conple of 
years. For he performs best 
as a political leader when 
bringing to fruition the new 
projects *that have trans- 
formed the big state (lm. 
square miles, 1.15m. people) 
from a rural backwater to a 
major resource producer. 

It bas been a long time 
between these occasions and 
his promises to get things 
moving again after his elec- 
tion In 1974 have been 
thrown back at him. Never 
widely popular, regarded 
more with awe than, affection 
in the electorate, his per- 
sonal ratings have slipped; 
but this has not been enough 
to risk seriously his Govern- 
ment, against a slipshod and 
divided Labor leadership, at 
the election dne by April, 
possibly before Christmas. 

Sir Charles Court is 
Premier. Treasurer and 
Minister Co-ordinating 
Economic and Regional 



Development As a younger 
man, he was a national 
champion comet player and 
still takes the baton 
occasionally as a guest con- 
ductor. With his personal 
style— accepting a pro- 
digious workload, delegating 
only reluctantly, impatient 
with fools, critics and surro- 
gates and carrying on as if 
it were still 1953 and he were 
a 42-year-old newcomer to 
Parliament — he has become 


a natural for cartoonists to 
depict him as . a one-man 
band. 

Court Is a natural entre- 
preneur who gets his kick 
out of power rather than 
money. - Son of 'a battling 
English migrant plumber, he 
founded a successful 
chartered accountancy firm 
before enlisting as a private 
and being, discharged as a 
lieutenant colonel; he was 
awarded aa OBE for service 
during the Bougainville 
campaign. ‘He has dominated 
West Australian politics for 
the past decade even - before 
succeeding Sir David Brand. 
Taming 65 next month, he 
has become senior statesman 
of Australia’s State politics. 

Western Australia in the 
booming 1960s was tailor- 
made for Sir Charles Court, 
his intellect and yisiozt scal- 
ing up Government processes 
to match the times. Uncom- 
fortable in stagnation, he his 
continually foreshadowed the 
next big lift, orchestrating 
what he believes win be the 
most demanding, complex 
but exciting period of West 
Australian history. 


. partly to convince the work- 
force that strikes and unreal- 
istic wage demands wiU produce 
no real or sustained gains. 

The State’s Premier. Sir 
' Charles Co pit, has had to face 
a paradox, forced to hammer 
home -the lessons of falling com- 
petitiveness — thus tending to 
argue against his own assertion 
that, once again. Western 
Australia is about to ..lift the 
country out of. recession as it 
did ten years ago. His calls on 
businessmen and professionals 
to make themselves ready are 
heard by an moreasingiy 
secptical audience and the 
brain-drain of key technologists 
has become acute. 


Projects 


ICR. 



SPEED-E-GAS is liquefied pefcoleucn gas. If 
is a dependable and highly efficient fuel, ideal 
for all cooking and water heating needs arid 
many industrial and commercial applications, 
tt is distributed throughout New South Woles, 
Queensland and the South Pacific by Boral 
Gas Limited, a member of the 3oral Group of 
companies. 

Distributing SPEED-E-GAS by means of a 
comprehensive fleet of road and rail tankers 
and liquefied gas ships, Bora! Gas operates an 
extensive. network of bulk storage terminals 
centred on Svdney and Brisbane. 

In the South Pacific terminals are located 
at Port Moresby. Lae. Rdbaiil Wswok and Kieta 
In Papua New Guinea. Suva and Lautoka in Fiji 


endinthe Solomon Islands. NewHebrides. Cock 
Islands and Tonga. SPEED-E-GAS— and its other 
names of GUINEA GAS in Papua New Guinea 
and FIJI GAS in Fiji -is proving to be vital to the 
development of new enterprises and modem 
living in the South Pacific. 

Should your development in New South 
Wales. Queensland orthe South Pacific call for 
LP Gas, write to Boral Gcs Limited. 221 Miller 
Street, North Sydney, NSW. 2060. Australia or 
telex AA20702. 

BORAL 
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earlier glut, although it can be 
justified only with the prospect 
of steadily increasing rents and 
capital gains. 

And the gloomy side of the 
picture is rounded off with 
drought. After producing more 
than a third of Australia's 
wheat last summer, cushioning 
the State through the worst of 
the recession with bumper 
crops and high prices, the 
West's wheatgrowers have had 
barely .enough rain this winter 
to plant their seed. 

Because farmers' cash has 
been the main ingredient in the 
home-building industry’s pros- 
perity. the drought has also 
killed off the sharp recovery in 
building approvals that was 
producing symptoms of a boom 
— shortages of skills and 
materia Is. panic buying, run- 
away prices. Housing was the 
last limb of the State's economy 
lo show any kick. When it 
began to lapse, wider expecta- 
tions fell back too. * 

Perhaps the most appropriate 


introduction to the optimistic 
view comes from Mr. Ian Mac- 
Gregor, chairman of the 
American resource developer 
Am ax and of the American 
Mining Congress, who in Perth 
recently rated the State “very 
much superior to any other 
investment area, clearly ■ very 
much ahead of the country as 
a whole." 


Rarity 


Mr. MacGregor sensed a turn- 
ing point for American invest- 
ment in Australia generally, 
adding that “ every time I come 
to Perth, I'm impressed all over 
again. For their numbers. West 
Australians have achieved more 
than any such group in the. 
world.” 

His comments can be either 
discounted or fortified by the" 
facts that A max has become the 
most pervasive of the. multi- 
nationals working in the State; 
that among mining men, Ian. 
MacGregor is a rarity; with such 


So the West Australian scene 
is easy to depict 1 in black-and- ' 
white. Either investment stays 
unjustifiable and development 
prospects 'are passed up, or the 
ingredients of impending pro- 
jects quickly jell and the whole 
economy blasts off.' Most West 
Australians continue to foresee 
apparently intractable problems: 
few are 1 yet ready to beat- the 
drum, like Ian MacGregor. 

In the grey area, between these 
extremes, but tending •.well 
towards, the brighter end, there 
is . evidence - -that ' significant 

. moves are being made in antici- 

optimism; that eight of the 30 Pation of the State’s' combina- 
West Australian projects under tioa of resources, - wealth and 
consideration involve .‘‘Amax; political stability proving pdtent 
and that corporate policy has enough, to. overcome the prqb- 
been to divide exp ans ionary But the situation is in- 

doilars about 80 per cent, for fluenced by complex dynamics: 
the U.S., nearly ail the rest for JS as ^important, to - convince 
Western Australia. ’. International bankers that this is 

The achievements Mr . Mac- a good place for investment, and 
Gregor refers to centre mainly nw material purchasers thaf 
on iron ore. Although the Prices aria right, as it .is to cop- 
flrst exports began only ten vince workers that pushing too 
years ago, the PBbara " iron 6art wfll overturn recovery, and 
region lifted Austr alia ahead of employers that they need to get. 
the US., second in the world ™ady to expand again. K -r 
only to the USSR, among iron- Like Australian Olympians, - 
producing nations. Nicker pro- who tailed to Win a gold .medal ; 
d action followed, . with- all. the ar Montreal, West Australians 
distortions of a resultant ram- are disorientated 7 by their re* 
paging stock market The next cent 44 failures ", despite' their 
move toiTvard rests on the pros- impressive record. Without the 
pectscrf developing natural gas, ballyhoo that accompanied IflflOs 
.base metals, : bauxite and initiatives, they are rtrisang the 
uranium deposits, and of expand- subtle feedback, from recent <Je- 
ore c 'protection. fissions that have fodmd;. their 
- But the' Optimists have losteconomy firmly into- forward, 
their credibility^' both because motion; with, every prospect 
of the long wdit for something momentum building up quickly, 
big to : happen and because ..•••-• W j 

problems have been played* up, , ■Mr*-* 
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Labor’s traditional 
insular stronghold 


A YEAR ago, the Labor Gov- 
ernment of Tasmania seemed 
doomed by its own internal dis- 
sensions and, perhaps as much 
as anything, by the unpopularity 
of their Party colleagues in 
Gough Whitiam's national Labor 
Government. 

The Liberal Party opposition 
in the State Parliament pressed 
for an early election even before 
the Whitlam Government fell. 
They kept pushing this year and 
now seem faced with the near- 
certainty of an election within 
a few months which they are 
unlikely to win. 

Tasmania has an election 
system comparable only, so far 
as can be ascertained, with 
Ireland — a system of multi- 
raeniber electorates returning 
members for five-year terms 
through a finely-tuned method 
of proportional representation. 
It is never likely to produce 
landslides in terms of seats com- 
pared with votes as happened 
in the national elections last 
December. 

But the same system has pro- 
duced a Government in 
Tasmania to-day that bears little 
resemblance to the one elected 
with a quite comfortable 
majority of 2I-H in the House 
of Assembly. The veteran leader 
of Lhat time. Eric Reece, was 
deposed last year and the new 
Premier. William (Bill) Neilson. 
5U. is only now starting to pro- 
ject himself as a helmsman 
firmly in charge or things. 

Sly of the members returned 
in 1072 have departed the 
scem\ Five of them were 
ministers who resigned in a 
space of little more than a year. 
The opposition had a strong 
puint in claiming that since it 
was already a different govern- 
ment, it ought to be prepared to 
seek confirmation from the 

voters. 

Tasmania's brand of Labor 
politics is the must sober and 
restrained of any in Tasmania — 
one reason why il has held 
power for 35 of the past 3S 
years, under only three leaders. 
Of the most bizarre features of 


the opposition pressure for an 
early poll was an attempt to 
depict the Neilson administra- 
tion as the representatives of 
virulent socialism. 

The truth of Labor's near- 
fatal faltering last year lay 
more in the search for any sort 
of new momentum to overcome 
one of those periods of lethargy 
that are almost inevitable in a 
government so long in power. 
There is not much evidence that 
they have yet found that 
momentum but. after some 
painful reconstruction, it is at 
least more likely. 


The. best thing' going for Mr. 
Netison's Government In Hobart 
at the . moment -is. Malcolm 
Fraser’s Government, in Can- 
berra— and, ironically, the 
Whitlam. administration that 
preceded it. With only 400,000. 
population and ‘ a perilously 
small Industrial base,, Tasmania 
is perpetually hard-pressed . fo> 
resources, even with the. various 
balancing mechanisms built inti) 
the Australian federal system,: .. 

It was. only to be -expected* 
therefore, that', the State 


Government would seize enthu- 
siastically an most of the Whit- 
bun Government 7 programmes 
that represented cash, in -hand 
or. the lightening of financial 
burdens. ..When Mr. : Whitiam 
;offeretL to take oyer State rail- 
way systems, Tasmania Snapped 
up the chance before he could 
change - his . mind- It was . the 
first dp join the Medibahk 
scheme of national health ser- 
vices, which -took over a. size- 
able part of -its responsibilities 
for hospital spending, r ' - ' : 


CONTINUED ON NEXT PAGE 
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TO AUSTRALIA 

The Australian Market is booming. In 25 years we see the fofioWln g reat- - 
growth * (corrected for inflation) - . ’ .. _ 

Gross Domestic Product — up 13S%-- * jfAS69.57ftnV-'’ * 

Population — up 61% - , . (13-5™) 

Average wages — up 101% • • ; - (A$l6730m> • 

Savings Deposits — up 141*. * (A5l4,540m| . . 

(* -ANZ;BANK REPORT) * r - 

Despite this remarkable growth patter a Austral ia'strade with G rest Britain is 
constantly on the decline. While doe reason ^certainly, the various •* i.- - ■ - 
Australian/ Japanese trade agreements, there tend doubt that a major cause 
is the tack bf^ap predation of tlw Austral ran market by British Companies. 

It is a pecttHa&marKat — both geographically and psychological fy ..For _ 
instance-^ tha» fs actuaffy.no such thing - as' the AuSballan-market^— them 
are various marketing areas;, each with its own.mdlvidudconditioneand - ' 

circumstances, r ■ . *- •_ • ’ 7 

FREE MARKET STUDY - \ ^ \' v:C 

If your Company is Interested in enwrtng the A iistraliemnark^ore9manii’mg . 
your existing business in Australia, we will supply a prefimmary j ' ' 


OUR ORGANISATION 
We ant already* a compact, long estamahed marketing, a 
oraanisatkjn. providing senr*»» 'many tending Austiaiiaa. British end: 
companies from the verystmU to Some of the worict* lanfins'tnafb-rwUoails. Our 
attitude is a dawn to earttt, practical one aimed at obtaining podthm sales results;: not 
impradical.-meortakjai.expensiveAdylca. . ... , ; ... . ‘ ■ 

If you arainterestad in a free,, no obJ^aiton prsHnrfnaiy reportsand details of your 
Company, ProdiKta and/or sendees te/- v '. ; ‘ >•;. V . -V 

.) ..T John" Biy d«HTnr^. 




Biyden-Brown &. Associates Pty.LW, 

SI Bon Boyif Road, Neutral Bay, NSW, 2089, Auebratta, (02/ 909 1993 
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»r -VS*!* GORDON;. CHALK'S retire- 
‘ ‘^ C enfe from ■ politics a . few 
' 1 -uij", 'Veeta ago after 30 years- in 
r Mr '%e ■ ; Queensland - Parliament 
1 i: l,(i .arked a turning-point for the 
■ Government. But there 

1 ■ • v« .-few -confident predictions 
■’Mnit -the immediate results! 
Nations between the Liberal 





* -rcty -and the National Party 

. ' Within the Coalition have been 
' '"f iverely- Strained on several 

■ aw- in the past year— a state 
i . ' 1 Ll ’t, 1 affairs largely based on the 

, national Party's expansionary 

■ : j . nb'itions. 

j ” ’*As Treasurer, Deputy Premier 
. " :c id liberal Party Leader, Sir 

jrdon Chalk had a central 
‘'■'“'N isition in the machinery of 
. v.... jvernment which allowed him 

1 - i . , protect Liberal Party 

, . i?,tereHts while he enjoyed a 
t ’ '.“'-'Mod deal of freedom in his own 
. l r • "i -leritions. • 

.jf^-The Treasury portfolio is 
\ rusually powerful in Queens- 

’ ' ' • -i.'v'r. J^nd." . The Treasurer's 'tasks are 


vestment .of the Government’s 
cash . . balances, controls all 
insurance^ collects payroll tax, 
land -tax and stamp duties, and 
controls racing and betting. The 
State Government Insurance 
office,, apart from its obvious 
functions, -.owns five, of the 
biggest. office blocks in the mid- 
city. area of Brisbane and 
recently took over six failed 
building, societies.- In short, the 
Treasurer and . ftis empire 
control .information' and 
resources that any. Premier 
wpuld want to - keep in touch 
with- Mr. Bjelke-Petersen, tbe 
Premier and National Party 
Leader, considered he -was not 
being kept properly informed. 
His resentment is said to have 
come to a head at a Premiers' 
conference in Canberra earlier 
this year when Sir . Gordon pre- 
sented -him, for the first time, 
with . Queensland’s case for 
financial assistance in 1976-77 
just before the meeting, began. 


: tubed with striking brevity as .From his side of the , argu- 
ment, .Sir Gordon fared at what 
he regarded as interference in 
his job and regular attempts to 
prise him out of it 
That aspect- of the- affair 
reached a stormy peak -in June 


..if’.^The custody,, collection and 
■ ,,1, ‘■‘ sbursement of all revenue.*’ 
l in y r ithin . that definition,- he 
misters 41' types of legis- 
h . J J , " J ttion t makes, and .guarantees 
t ^fcans," manages short-term in- 

-Jc'. ’• " - : ’ 


when. Mr. Bjelke-Petersen and 
his ..ationaJ party colleagues, 
with an eye to their rural con • 
stituents, insisted that death 
duties be abolished from next 
January L Faced with the prob- 
lem of covering the resulting 
revenue .gap— about $A25m.— 
Sir Gordon dog his heels in, bnl 
lost At one stage he offered to 
resign and was -.invited to put it 
in writing. He didn’t. 

' The Premier sought to cut 
down the Treasurer’s influence 
by establishing a priority review 
committee “to eliminate waste, 
duplication and unnecessary 
Government spending.” Sir Gor- 
don does not acknowledge that 
as a final; straw but. by August, 
fc-5 bad derided he’d had enough. 

Mr. BjeJke-Petersen’s imme- 
diate reaction was to try to seize 
the Treasury portfolio for his 
own party, despite the terms of 
the coalition agreement which 
have stood ever since they were 
drawn up in 1957. He backed off 
only after being convinced that 
the Liberals were deadly serious 
in threatening to leave the 
Government if he persisted. 


The fact Is that both parties 
would dearly love to govern in 
their own right The National 
Party is only three seats short 
of being 'able to do so at present 
and is persistently pushing 
strongly into the Brisbane metro- 
politan area which has been a 
Liberal-Labor Party arena. Both 
the National and liberal organ- 
isations have been beefing up 
their resources, fairly clearly 
aimin g at each other now that 
they have reduced the Labor 
Party to 11 seats in a Parliament 
of 82. 

At present. Victoria is the 
only state where the Liberal and 
Country Parties (or the CP 
equivalents like the National 
Party! each have members in 
Parliament but no coalition 
arrangement. The situation 
there has often threatened 
serious fallout on the well- 
established coalition at national 
level. Tlie Queensland situation 
would be far worse if a breach 
occurred with the parties in 
their present mood. 

K.R. 


JOHANNES BJELKE>PETERSEN 


AUSTRALIA'S most contro- 
versial politician lost one of 
Ms greatest assets last year 
with the defeat of the Whit- 
lam Labor Government. For 
Johannes Bjelke-Petersen, 
the Premier of Queensland, 
the existence of the Labor 
- regime In Canberra was a poli- 
tical godsend although it also 
seemed an ideological trauma. 
He accused them of corrup- 
tion. of being Communists, of 
destroying his Queensland 
Industries and of trying to 
steal parts of his territory. He 
made the first break with con- 
ventional practice which set 
tbe stage for last year’s 
“'refusal of the Senate to pass 
the Budget, and from which 
the whole constitutional crisis 
flowed. And Mr. Bjelke- 
Petersen did It all with great 
advantages to his standing 
within Queensland. 

At the end of 1974, Mr. 
Bjelke - Petersen . somehow 
managed to ran a state elec- 
tion campaign based entirely 
on Federal Government 
issues and Labor Party 
ideology which be regards as 
indistinguishable from Com- 
munism for practical pur- 
poses- The combination of his 
campaign and the Queensland 
electoral system devastated 
the State Labor Party, which 
emerged with 11 seats (out of 
82 in tbe single-chamber 



parliament) and 36 per cent, 
of tbe vote. The size of his 
victory solved, for the time 
being, a number of domestic 
problems for Mr. Bjelke- 
Petersen, not least of them 
being the state of relations 
between his National Party 
and the Liberal Party mutter- 
ings about his leadership. 

Now the problems have 
started to re-emerge, partly, 
at least, because of the loss of 
such an effective “ enemy ** In 
Canberra. He has not been 
noticeably kind to the Fraser 
Government but it hardly 
offers fiie same scope for vili- 
fication. In any issue impin- 
ging on his State's develop- 
ment Mr. Bjelke-Petersen 
will generally consider a Can- 


berra Government to be 
wrong, no matter what Its 
political complexion. His 
main target recently has been 
Mr. Doug Antho ny,, the 
Deputy Prime Minister for 
National Resources. 

Tbe National Party in 
Queensland is the local 
branch of the National Coon- 
tty Party, of which Mr. 
Anthony is leader. But that 
seems to make no difference 
to Mr. Bjelke-Petersen. Still 
invoking the ghost of the 
lVhitlam socialists, he 
declares : “ I bdieve Can- 
berra must get right out of 
tbe mining field and leave it 
to the states, as before. Tbe 
previous Federal Government 
tried to take over mining 
simply to provide funds for 
Its socialist extravaganzas.” 
Apart from the fact that the 
implication of “as before " is 
quite misleading, ’ Mr. 
Anthony’s application of the 
Government’s investment 
policies has been extremely 
flexible In the case of Queens- 
land natural resources pro- 
jects. and successful in the 
objective of Increasing local 
equity. 

There rarely seems to be a 
time when some section of Mr. 
Bjelke-Petersen’s party is not 
muttering about replacing 
him. It Is five years since the 
last definite move In that 
direction failed because the 
Instigators felt that common 
courtesy demanded they warn 
the Premier. At the moment 
(he unrest does not look 
threatening, more a matter of 
shuffling for positions with an 
eye on tbe premier’s age — 


he was 66 this year-- and the 
possibility of retirement But 
internal relations In the 
Government are far from 
happy. 

It has never been dear 
whether Mr. Bjelke-Petersen 
regards polarisation as a con- 
scious political weapon. But 
there is a rather chilling 
equation between his elec- 
toral success and the number 
of death threats he receives. 
It was revealed last year there 
was an average of one a week. 
Comparisons are difficult 
since all other Australian poli- 
tical leaders make a strict 
point of not talking about 
such matters, but their 
security authorities regard 
the Queensland record as 
extraordinary. Last Novem- 
ber. a letter bomb exploded 
in the mall room of Mr. 
Bjelke-Petersen’s office suite 
in Brisbane. 

“ Conservative ” is an Inade- 
quate term to describe Mr. 
Bjelke-Petersen’s brand of 
politics. He pursues a fer- 
vent “ Queensland first " line 
based on big development 
ideas, especially In mining, 
but mixes in a Victorian era 
Puritanism, personal demago- 
guery and an evangelical 
denunciation of anylhing left 
of political centre. After eight 
years as Premier, he Is a 
proven winner but one with 
few political friends outside 
his own state. It may not be 
long before Mr. Fraser and 
his Government start to fill 
much of that gap left by the 
departure of the Whitlam 
team. 

K.R. 


How well doyou knowyour Australian Birds’? 



view of Hobart- The Wrest Portia Hotel (fore- 
ground ) eovtains AttstraliaV first- legal'Casvno. 
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"-' The result in the last financial 
was that Tasmania- .pre- 
wired ..a budget surplus -just 
:i irer $A4m., the biggest of any 
7 •’.•ate: Mr. - Neilson- baa already 
• > ;en. able to promise that in his 
l '~rrr-iw budget, due . next week, 

■ ,ere will be. cuts in- land and 
... ~, a th duties, greater assistance 
. •;.■ ;r rr non-government schools and 
V j new. taxes. Last year* there 
•- .'is",a tune when the Govern- 
• • Vent admitted that, if -it had. to 
’ , ay Its ’ school-teachers the boli- 
. .Viy ..pay' due to them, the 
. -deques might have bounced. 

, V That, is one Side of a picture 
..fiat makes the Government far 
, nore., .ORtitaistia about .facing 
. n election. The other side is 
_,iua!ly advantageous "politically 
' . it negative: the very .serious 
' Tects on Tasmania's small and 
agile economy of tbe Friser 
ivernment’s federalism poli- 
es and general spending cut- 

tfRsr ' : ;. " 

Tasmania’s once prosperous 
jple and dairy Industries are 
iw disaster areas, their cql- 
pse contributing to onemploy- 
ent as high as 11 per cent in 
me parts of the State. The 
tback'in public spending insti- 
led from Canberra will ex- 
erbate the employment prob- 
m despite the limited buffer 
r. Neilson can provide through 
s budget surplus. The loss of 
e Tasman bridge, linking the. 
o halves of Hobart- across the 
ver Derwent, has added' enor- 
>us costs to transport in the 
pita!. Mt. JLyell and other 
-st coast mini ag companies are 
rendpAng workers, partly, it 
' ?ms. as a result of the Govern- 
. -nfs ; introduction of mineral 
/allies" last year; Big soutlrera 
iustrial concerns, like Electro-" 
Zinc and the chocolate- 


making side . of Cadbury- 
Schweppes, find less .and less 
reason to keep their operations 
in Tasmania, with its transport 
problems and decreasing cost 
advantages.. . 

' Mr. Neilson has been a bitter 
critic of Mr. Fraser’s new 
federalism.” . . “ Federalism 
means the sharing of respon- 
sibility to serve the people,” 
.he says. “But instead of shar- 
ing-'- we’re .getting dictatorial 
cutbacks foist on ns without any 
consultation ip mqst cases. This 
so-called federalism is a sham. 
It. doesn’t exist '1 The premiers 
were, sold % confidence trick.” 
Whether the Fraser- poUcles'w 
quite that, bad overall or not, 
Mr. "Neilson’s view seems to he 
well established in Tasmania. 
Even, fiie Liberal -Party leader. 
Max ^Bingham, who helped to 
devise the federalism concept. 
t h as gone decidedly, cool on its 
application. Furthermore, the 
^people of the smaller states tend 
to relish the sight of their local 
- knights charging the Canberra 
dragon, whatever the Issues. 

A local election, however, will 
not solve the problems of 
Tasmania's future. Neither side 
of politics professes to have 
solution's. . An editorial in the 
Mercury newspaper in Hobart 
Commented recently: “ Thfl 
Tasmanian Liberal opposition, 
collectively and individually, 
"has been strong on ' knocking * 
but weak ' on offering credible 
alternatives: Combined with an 
insipid, reactionary Government 
which spends a disproportionate 
amount of "time knocking .the 
opposition for " knocking the 
Government, Tasmania has the 
perfect recipe for negativism.” 

r K.R. 


Every day of the week, at the very convenient 
time of 6.30 p.m. this Qantastic bird leaves London 
on its way to Sydney and Melbourne. And no 
matter where you are in the U.K., easy 
connecting flights from all domestic airports 
will get you to Heathrow in plenty of time to 
be on board. 

Along the way, in the remarkable 
comfort of our big 747B, we also offer you 
the choice of three Qantastic stopovers. 
Daily stops in Singapore, and three times 
weekly in either Bangkok or Kuala 
Lumpur. 

In the air, on the ground-the QE2 
bird makes business or holiday flying 
a Qantastic experience. 

See your local Qantas travel agent, 
or clip the coupon for your free 
Qantastic travel book, with all the details 
of Qantastic holidays in Australia, and 
a choice of exotic Asian stopovers. 
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THE KED-ZAILED TROPIC BIRD 
(Phaeibon mbricauda) 

Common over tropica I and warm seas, the 
short and fast w/ng movements of this 
graceful bird, added to long soaring glides 
enable it to fly great distances, and they me 
seenfaroutiosea. ■ 
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-government hopes 


equally? Differences in values 
and aspirations tend to drop 
out of arguments like that 
There seems to be at least- a 
tacit recognition now that state* 
hood, as generally understood, 
is not a practicable proposition 
within the five-year span 

_ . _ • envisaged last year. It is far 

WHATEVER ELSE may be its understandable anxiety in the on experience so far in negotia- gance tinder Labor. Most in small business enterprises, c i ear _ however, where the 
legacy, last year’s General Elec- Northern Territory about. any tions between Aboriginal com- of the Labor-initiated pro- Overall, it was not the damning ronjpromise W iiibe drawn. The 

tions have increased the Ores- Government policy which munities and miners. grammes were suspended pend- report that many Liberals ex- Northern Territory already has 

for wif Pnwrnmeot in the threale » s an «f® a f0r Potential Opponents of the Lands ing a review of their effective- petted. It suggested many pos- a fajr degree of au i on0 my in 

sures for seif government in tne economic development like the Rights proposals have taken ness by Mr. Hay. The Budget sible changes but they are obviousJ y local issues: the next 

two areas under the direct juns- establishment of a uranium in- Mme heart' from the fact that promised, in effect, that if the mostly matters of detail and ^ is tQ ^ ques tinns that 

diction of the Australian dustry. The issue' goes wider, Government has yielded to review showed the programmes emphasis rather than broad j nv . 0 i ve rea j spending power 
Federal Government The Nor- however, to the whole question the extent of calling in Mr. were worthwhile, they would be perspective. whicb are tied vei7 c j ose iy t0 

them Territory now has its mining and present plans to David Hay, the Defence Forces restored. How the report will be ca p ac ity and willingness to 

own local parliament as a result SI ! a " t “Jr*? Ombudsman, to give an inde- Mr. Hay’s report has not been received in the Northern Terri- ra j se revenue — an area where 

of Labor Government action pr °l l i,.intr° f an AbonginaI pendent opinion of their sub- published but its essentials t or >‘ remains to be seem There Territorial enthusiasm starts to 
H h h nmmised some- Vet ° 00 mmmS ‘ missions. But the Liberal nave been leaked to the Press, has been resentment among wan t noticeably, 

and it has been promised some- ^ Government's ' Land Party, including Mr. Fraser, showing a markedly benevolent many white citizens at what l0 lhe A CT. a working party 

thing close to statehood Iwithin jyg hts proposals, released in will take a good dqal of .con- attitude on Mr. Hay’s part He they regard as misplaced ^ -Government officials has 


five years by Mr. Frasers May a long Cabinet vincing that the basic principles has a lot to say about the in- discrimination in favour of the recomn j ended lhat t he local 

Liberal-National Country Party struggle, would give Aborigines °. f their proposed legislation capacity of the sorely-stretched Aborigines in recent times. politicians be <riven very little 

Government. The Australian freehold title over reserves and should be - watered down. Department of Aboriginal Most Df them deny very strongly £j ore than 0 l0l>a] councn 

Capital Territory, which is prin- other traditional lands totalling Aboriginal policy is already a Affairs to effectively administer that then - outlook is racially responsibilities— things like 

■ r fln herra - |( . n ha«: it^s 1-3 square kilometres — about 20 sensitive issue with the Govern- the large spending for which it biased — which is precisely what oarbase collection and do2 con- 
cipally Canberra, also has its * £ NT The , ht ment ^d. automatically, with was responsible Bnt in it looks like from a distance. 

own local Parliament but, as J f vet0 over miaillg acUvity the Northern Territory, where specifics, he is at some pains to . , 2 where tot nroSt wS 

yet, no actual powers or the pro- wollld noI be absolute: the Gov- the greatest numbers of point out. for example, the sue- ATSUIIient finish But in both Territories 

mise of them. eminent would retain power to Aborigines live. cesses in Aboriginal co-operative & it is "j lively to be much longer 

The two Territories present a over-ride such decisions on The most drastic cuts in any housing schemes. Mr. Hay was The argument tends to run ^ Ovists had hoped 
curious contrast. There is no grounds of compelling national welfare spending in this year’s not impressed by the spending along the lines that Aboriginal beforo ^gy are draped with the 


convincing evidence in either interest. Even so. the scheme has Budget were those affecting of very 
that there is active majority been bitterly opposed by the Aboriginal affairs, which Mr. Aboriginal 




business 


projects advantaged than the many poor <r*L * r 
but he whites in the NT, so why doesn't p 


support for self-governmenL NT Legislative Assembly, the Fraser was convinced bad been like • pastoral properties 
But the advocates of statehood Minister for the Northern Terri- an area of waste and extrava- found some worthwhile results everyone get Government help 
in the NT clearly have the tory. Mr. Evan Adermann (a 

running and no organised oppo- National Country Party man), - ■■ — ■■ — 

sition. Not so in Canberra where and the mining industry. The 
a mid-town coffee shop has lately main features of the present 
been displaying a banner: “Self- Government’s proposals are the 
Government without Reference same as those developed by the 
to the People is Dictatorship.” previous Labor Party Govern- 
aud the local newspaper's ment and it seems certain that 
letters columns reflect strong they owe their survival largely 
opposition to any change in the to the support given by the 


KJL 


present cosy system. 

Affluent 

The Northern 


Prime Minister, Mr. Fraser, to 
his Minister for Aboriginal 
Affairs. Mr. Ian Viner. 


Change in the air 


as a postal clerk, in Kuminurra, Like Its original model in tin 
as a pilot for the State-owned Chancellery, it attracts tht 
Qaritas or in some other “ best and the brightest ** of th« 
capacity. The public service, public servants. The purest 0* 
with the guidance of the bridge accents outside 0 
Ministry of the day. disposes of Foreign Affairs can be heard ii 
30 per. cent, of the entire carpeted suites of Treason 
national product. Make no Through the sheer weight of .ff 
mistake about it. Australia is economic expertise and the 
one of the most governed of rival agencies, Treasury jgj 
countries in the world. about runs lhe economy for an 

There are snnie residual simi- Government of the day. 
tarities io The British Civil , , 

Service, but the Coombs report n . 
has Taken note of the •* degree JvCVICW 
to which the Australian system 

in fact differs from the West- To £ive the t other dqpjf. 
minster model.” Senior bureau- ments mure fiscal indepeadenct 
crats like John Stone of the the Coombs commissioners u 
Treasury* John Menadue of the proposing three orear “ furwar 

Office of the Prime Minister and estimates of their budget** 
Cabinet, and Sir Lennox Hewitt, requirements, with an anno* 
formerly of Minerals and E *Y iew tu °” 1 need* 

Energy, have been almost as adjustments. This reform wonj 
much in the public eye as their departments ft 

Ministers. trouble of having to bid ft 

Some scepticism about the im- funds year after year. 
mediate usefulness of the Another Coombs reconuh^ 
Coombs report has been war- dation is to set up a Departure* 
ranted by Mr. Fraser's comrais* of Industries and the Econoaj 
sioning of an "administrative (DtNDEC) to provide '# 
review committee” to examine alternate source of ecomsqj 
the efficiency of the carry-over advice to the Government, 
bureaucracy. The review body The thrust of the Caart 
was headed by Sir Henry Bland, proposals is to institutional 
a bureaucrat known to share Mr. at | eaat sorae elements of indiq 
Fraser’s conservative thinking, tive planning, a notion that ia - 
Unlike the Coombs report, the been anathema to fm 
Bland findings are not For pub- enterprisers like Sir Rota 
llcatian. and no inkling of them Mctizies and bis conservatH 
can be had except for some pro- successors. The closest tb 
vocative leaks made to the Liberals ever came to dignUyid 
Press. Newspaper accounts of a planning at the Centre wt 
reported Bland recommendation Prime Minister Meuse 

to hive off the professional staff appointment of the Venia 
of the Industries Assistance Committee in 1973. 

Commission f formerly the — . „ ~ 

Tariff Board) to the Department .JJS® 

of Industry and Commerce J 1 

-k sr ^ ft an 


Territory’s as ur anium is con- wbci1 juiMuay cumuli, w w , i, > fair hearing. The mos 

1 3m so kilometres represents cerned * 1110 Peko-E* Ranger a VISITOR to Canberra would shifted to different or even new coming out in an entirely ing to divide opinion among strong objections from the Cl)n trovertible proposals u 

17.5 per cent, of Australia’s deposit >s the one most likely to need a well-vetted map to get departments. If you are on different political climate. Still, the bureaucracy, the report IACs friends. likely to be implemented bit 

total land area The ACT at a ^’ ected ^ * and rights around the federal departments Customs business you will have the 48 1 -page Coombs report has remains a vast resource of The leak was believable in P i ece meal basis. The Treasni 

- 9 400 so kilometres is 0 03 per le sislation. Pancont mental’s these days. Mr. Fraser has to go, oddly enough, to the to be taken as something close innovative ideas which future the sense that Mr. Fraser won js ^ towerine 

- cent, of the total. The NT s JaljUuka deposit is on a pastoral shaken them about almost to Department of Business and to the definitive blue print for governments can dip into when tbe election on a pledge to bring IDOno jj tb t0 be dowfl 

normal ooouLaiinn is around ,ease an<1 . outs . ide 1116 coverage the same extent that Mr. Whit- Consumer Affairs. Some of the the public service of the future, it is opportune for them. The back the old religion to the in the o£ on _ parHama 
100 000. Canberra’s population of . ** Ie ®Jf la 1 Uon ’- Q4 eenslar ? d ,aui did - K 010 well-con- old Labor structure has been two parties do not really differ tariff-determining branch of the Some ils ** re f orm » ^ 

is twice that— in the nation s ?J mes ,’ Nabarle r k ™ ** w »thin sidered opinion of the Press retained to avoid disruption of T rpCTQpV much 10 their desire t0 . n “ kft Government rake a EQOd deal i 0Qger ; 

most modern, planned city. The l " e ^ rn beni Land Aboriginal Gallery that there has been the accustomed paper flow, but the public service responsive to Tbe LAL got help from an 

Reserve but negotiations more restructuring of the change is very much in the air. Its principal author. Dr. H. C. the tidal changes affecting the unlikely quarter. The Asso- 
between the company and the Federal Government in the last i-nm mi »♦<**« are Coombs, submitted the com- country. 



planned city, 
battler is the Northern Terri- 
tory norm while Canberra 


unuxeiy quarter, me as so- Inherent :in the DINDEC at 

dated Chambers of Manufac ^ ** tbe Labor philoso^* 


ngurcs oemg oanaiea auuui sug- „ - , — . 

gent that in strictly monetary Noranda s Koongarra deposit — Some of the changes in the Labor-inspired statutory" bodies his half-century in the Aus- demographic stimuli, forcing ness of the proposal. The ACMA o.YihSc Tn 

terms. Canberra would be no a ^ Canberran geography have like the tadusttiesALstonS tralian public service. He had them to uproot and replant. And director general Mr. W. J. £ ^SSoSlr 

worse off with a status boundai ] 0 s a ™ a Jp r national b een of the arbitrary sort — for Commission and the Trade been Director General of Post- they are both aware that their Henderson quipped: “For the ^ 

approaching statehood. Exciud- PJ™ “d under a different body instance, renaming the Depart- Practices Commission. Economy war Reconstruction. Governor political decisions will have ACMA to defend the IAC th® PariiainentimrA 

ing “seat of government ” ot law - ment of Minerals and Energy, a is one of the objectives of the of the Reserve Bank and Chair- effect only to the extent that against any threatened attacks Australia’s orohlems wp»tS‘ 

which would always remain a The NT Legislative Assembly seat of controversy under the inquiries but no one has anv raan of ibe Australian Council the public service is able to seems as incongruous as Henry more d s nm M nation *1^^' 

national responsibility, taxation and Mr. Adermann have argued ultra-nationalist Rex Connor, as doubt that Canberra will be re- of ^ Arts among bis many carry them out. It is potent!- VU3 pleading with the axeman {, 

of such a high income popuia- strongly that instead of freehold the Department of National modelled closer to the Fraser previous titles, and if the Com- ally the most valuable resource to • spare the life of Anne Australia ^ iSr 

tion would probably guarantee title the Aborigines should be Resources. The Coalition, like scheme of things when all the raonwealth service has any liv- Australia has— more valuable Boleyn.” unSuSKS andent SSI nr* 

the maintenance of local ser- given perpetual leasehold, while any other occupying force, may bureaucratic chips are down. in ® granddaddy it should be than all its bauxite, coal and There is likely to be as much , n( T TSlni nri«! inS 

vices at about their present the mining industry has pressed simply like the satisfaction of Ironically, the most sweeping “ Nugget " Coombs. mineral sands put together. opposition to the key Coombs nrotertinn and nmmmm 

- very high level. For the NT, for removal of the veto pro- nibbing out the old street prescription for change has It is certainly true that the Its pervasiveness is already recommendations. They strike misi-ation those dav* an* « 

.however, independence holds vision, despite the qualification names and hanging out their been submitted by a Royal Coombs inquiry, like other legendary. One out of every four directly at Treasury, the most Change is indeed in'the air! 

out the prospects of higher on it Mr. Viner says he does not »wn shingles. Commission instructed by the Labor projects carried over into adult Australians works in one powerful department in the ;+ u' no resnecter of 

taxes to maintain even what believe the Governments over- But the reforms are extend- Labor Government. The two- Liberal times, bad more friends way or another for the Govern- Government and the innermost niatforms 

i imp pvistc Ttnur riding power would be used — a ing beyond the nomenclature!, year gestation period bad much at its inception than at its ment — either as a First sanctum of the Canberra 


Given that outlook, there is view (and not a promise) based Whole divisions have been to do with the accident of its completion. But while continu- Division mandarin in Canberra, mandarlnate. 
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Australian National industries Limited is 
prominent among Australia’s i 00 largest 
publicly-owned and listed corporations . 
It has recorded the finest growth of 
earnings per share of all large public 
listed Australian companies over the 
past eight years and recently 
announced a further record profit for the 
seven months to January 1976 . 

Financial record: 

Since 1 967 ANl’s sales have climbed from 
$A1 9.0 million to $A1 31 .7 million, asset backing 
has reached $A1 .29 per 30 cent share and 
profits have grown from $A441 ,000 to 
5A5.061 ,000 in 1 975. Dividends have increased 
from 8% in 1 968 to a forecast 30% in 1 976. 
Issued capital, reserves and working capital 
have all risen dramatically during this period. 

Major activities: 

B Australia’s largest metals distribution 
network. AN I operates twelve major steel 
warehouses situated in ail mainland States 
through which it merchandises steel and metal 
products. 
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B The largest forge operation, with extensive 
plants in Sydney, Melbourne and Adelaide. 
Manufacture covers hot forgings, cold formed 
parts, metal powder (sintered) and precision 
machined components. 



fl The biggest equipment rental company in 
Australia. Coates Plant Hire, an AN I subsidiary, 
operates more than 40 hire service centres and 
offers a wide variety of equipment ranging from 
heavy road compaction machines to small home 
handyman tools. 

B A major supplier to Queensland’s 
expanding coal mining industry. AN I 
Sargeants Engineering fabricates and erects 
huge 2700 tonnes Marion Electric walking 
draglines to remove overburden from the vast 
coking coal reserves in North Queensland. 

ANl also has substantial investments in the 
manufacturing and engineering industries, with 
Divisions involved in steel fabrication and 


'ON- - . 


Australian National Industries Limited 



erection, manufacture and supply of sugar mill 
equipment, brickmaking and the production of 
specialised roadmaking, mining, metal-working 
and concrete equipment 

ANl Perkins Division markets a comprehensive, 
range of diesei and petrol engines, air 
compressors, mechanical and industrial 
equipment. 

Minority interests: 

ANl owns substantia! minority shareholdings in 
Comeng Holdings Limited, Bradken 
Consolidated Limited and Aldershot Limited. 
These are respectively Australia’s largest 
manufacturer of railway rolling stock, Australia's 
largest steel foundry group and a finance 
company. 



Land and assets: 

ANl owns over 1 00 hectares of land on which 
are situated its manufacturing, distribution, 
service and hire operations. Assets are in 
excess of $1 00 million. 

Overseas activities: 

A wholly-owned subsidiary, AN! Philippines 
Forge Inc., has been established in Manila and 
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commenced production in May 1976. 

Thai Industrial Forgings Limited, in which ANl 
has a 75% equity, is already in commercial 
production. 

Overseas affiliations: 

ANI's associations are world-wide. The 
company imports and distributes products and 
machinery from the U.K., U.S.A., Japan and 

many European countries, ft exports such 

sophisticated products as jet turbine blades to a 
world-wide market • 

This is AN I today ... a vigorous, 
expanding Australian company setting ’ 
new standards in growth and 
performance . if you would like further 
information write to P.O. Box 105, 
Udcombe , N.S.W., Australia 2141 . 


The prime movers 


ANI/1*?K 
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.Times .^BdjiGsday: . September 8 -X973B . 

The chemists are fighting to get drugs off the self-service shop shelves. Elinor Goodman reports. 




of the aspirins 


4QIL A professfoiritiiat usually 
u». 7^ buns publicity.— -to the extent 

" ■■../'■"hat- it frowns upon Its members 
" 5 i: h .^}9Scribing themselves as 
. •'Chemists*' in their advertise- 

[(»>.. nents— pharmacy, is in a pretty 

v ’> utspoken mood. Ministers, con* 
1 » , .5 inner organisations and the 
!i • , : ‘ •■:;«. *ress have been lobbied infen- 
• .. .. l! ’^ively- The issue, which is now 
,, " '^./eing re-examined by the Uedi* 
' 'I,*"' iries Commission, is whether 
V* ertain pain-killers- which con- 
<*.n’ ;ain either aspirin or paraceta- 
1 "'i. ,‘abi, like Aspro or Anadin, 
Should be sold by self-service 
r whether their sale should re- 


■■'c; 

' 'uin an -element of -service. 

IV? The present controversy arose 
■".I'n!,. ut of proposals this year from 
■ 1 n ; j ’he Commission, the body set up 
...finder the Medicines Act to ad- 


a new voluntary code of- conduct 
covering the sale of analgesics. 

The professional and trade 
bodies representing the ‘pharma- 
cists hit back at what they 
described - as the “ hysterical 
outbursts of the grocers " whom 
they accused of using “every 
trick in the public relations 
handbook." The Commission's 
recommendations, the pharma- 
cists ' maintained,- - should be 
implemented so as to give the 
public— and particularly chil- 
dren— the protection needed to 
reduce accidents and encourage 
the proper caution with drugs 
in the 'borne. ' 


The grocery trade and the 
manufacturers argue, however, 
that if self-service- were banned, 
many shops would stop selling 
these products and the 
consumer would suffer. The. 
National Pharmaceutical Union, 
which represents the indepen- 
dent chemist shops, and the 
Pharmaceutical Society of Great 
Britain, guardian of the 
Pharmacists' professional code 
of ethics, are ranged on one 
side, and the manufacturers' 
trade association, the Pro- 
prietaxy Association of Great 
Britain, with the National Food 


products, and even- items like 
analgesics which the chemist 
once saw as his. exclusive 
preserve. 

Toothpaste 

Well over half the toothpaste 
sold in Britain is sold 
through non-chemist, .outlets, 
and grocers now have the Zion's 
share of lucrative markets such 
as paper products and soap. 
Although the profit margins on 
these products are generally 
lower than on medicines, it is 
these big-selling items . which 


Review 


fee the Government in the field 


.. medicines. Tlie Commission 
ecommended m March that 
■ , '^elf-service sales of certain 
, j inds of analgesics should be 
'"-'panned in all shops, including 
Chemists. It also made certain 
^eifo'mmendatlons on labelling 
\. :i nd proposed that the sale of 
, S*rger pack sizes should be re- 
1 v" ■ ..tricted to chemists' shops under 
, che supervision of a pharmacist. 

' '. l " J ' l< he ' recommendations, which 
Reflected concern -over-toe Jnci- 
ence - of aspirin and^paraceta- 
.. " overdosing, were accepted 
y the Minister anif circulated 
jn the form of a consultative- 
y-,t_ neument. • . 

It was then that the fuss 
1 egan. The manufacturers and 
u 1 -., rocers argued strongly that 
1 ]>ny such limitation on the 
iethod by which home remedies 
.f-iL-K-Ould be sold would discourage 
retailers from- stocking these 
i;& Products and thus create difB-. 
: - utiles for the shopper, who. 

.1^ ifiight have to travel several 
• *■ Mii-liiles merely to buy a packet of 
: f,j r spirin. or bother a -doctor fln- 
. lecessarily. Rather than new . 
.'^“egislation^the grocers proposed 


: Six months after publication, 
of the original . proposals, the 
Minister of State for Health. 
Dr. ' David Owen, announced 
that he was asking' the 
Commission . to review its pro- 
posal -to ban self-service. The 
Commission has yet to reveal 
the'result, but both the grocers 
and ' thfe manufacturers feel 
that the fact that the. .Minister 
asked -for a review indicates 
that he, at least, had changed 
his mind on the heed for a ban. 

Because analgesics are most 
often sold by . /self-service 
methods in supermarkets, the 
argument has tended to centre 
on whether supermarkets should 
be allowed to continue selling 
these pain-killers. In fact, there 
is no question" of prohibiting 
the sale of such drugs in super- 
markets. - The only -point at 
issue is whether supermarkets 
should be obliged, by law to sell 
them, with as assistant as an 
intermediary-rin -the same way 
as" they, now sell cigarettes — or 
whether they should continue to 
be free to place them on the 
ordinary shelves - where - the 
customer— who may be a child 
-r-can .help her or himself. 


The result of the loss of business 
to grocery outlets, coupled with 
the expansion of Boots and the . 
higher cost of operating in the 
High Street, has been a steady 
reduction in the number of 
chemists over the past 20 years. 


and Drink Association, on the 
other. The consumer is left in 
the middle, with both sides 
claiming to have his best 
interests at heart. 

But even if the .over-riding 
motive of . the NPU and the 
Pharmaceutical Society in 
supporting the ban on self- 
service were, as they say. that of 
protecting the consumer, 
feelings are heightened because 
the debate touches chemists on 
what is already a raw aerire. 
In the early 60s chemists saw a 
large slice of their business 
going to supermarkets and other 
grocery outlets. As super- 
markets have grown, so have 
their sales of toiletries, paper 


traditionaly help to boost turn- 
over. Moreover, the greater dis- 
tribution of toiletries in super- 
markets has tended to lead to 
a reduction in retailers’ mar- 
gins as price-cutting has become 
more common. 

Chemists have tried to fight 
back, by extending their own 
product ranges to items like 
hosiery, photographic equip- 
ment and even jewellery, but 
few have managed to compen- 
sate for the loss of non-medici- 
_nal business to the supermar- 
kets. Attempts to form a volun- 
tary buying group, along the 
lines of the successful volun- 
tary groups in the grocery 
trade, have been hampered by 


the pharmacists' strong desire 
to maintain their professional 
standing— a standing, which as 
they point out is unique in the 
High Street, requiring a three- 
year pharmacy degTce course 
with a year’s practical training 
to qualify as a dispenser of 
medicines. 

Some progress has been made 
towards co-operation, but -only 
Boots, and, to a lesser extent, 
some of the smaller chemist 
chains, have managed to get a 
real hold on their new markets. 
Indeed, the growth of Boots has 
in many ways posed a larger 
threat to the independent 
chemists than the development 
of supermarkets. 

Other chemists have found 
themselves relying increasingly 
on National Health Service 
' business. Twenty . years ago, 
NHS business accounted for 
only about a third of the aver- 
age independent chemist's turn- 
over; now it accounts for more 
than half. Boots, which has 
expanded considerably into 
non-chemist areas — such as 
audio equipment and home 
brewing aids — has only 15 per 
cent, of its turnover in prescrip- 
tions. At Weston's, however, 
which, was recently taken over 
by Dixons, NHS business still 
accounts for 50 per cent, of 
turnover — a balance the 
management is trying to alter. 

The sale of drugs — both on 
prescription and over the 
counter — offers the retailer one 
advantage. Drugs and books are 
the only areas where retail 
price maintenance still exists. 
After a lengthy court case it 
was decided in 1970 that price- 
cutting in the cost of 
drugs could adversely affect 
the public interest, so even 
when supermarkets sell anal- 
gesics, they have to offer 
them at the same price as the 
independent chemist But while 


chemists are better protected 
by virtue both of RPM and the 
steady flow of National Health 
business, than most independent 
retailers from the growth of 
supermarkets, the sales of 
medicines alone are not enough 
to keep many chemists going. 
Indeed, with the development of 
health centres which bring 
together several doctors under 
one roof, some chemists are 
finding that their prescription 
business is collapsing because 
the local doctor has moved to a 
centre the other side of town. 
"“The - result of the loss of 
business to grocery outlets, 
coupled with the expansion of 
Boots and the higher cost of 
operating in the High Street, 
has been a steady reduction in 
the number of chemists over the 
past 20 years. Chemist outlets 
are estimated to be closing at 
the rate of 230 a year. To-day 
there are some 11,162 chemists 
trading — of which 1,100 belong 
to Boots and another 300 to the 
Co-op. ’Otis represents a fall of 
over 20 per cent, over ten years. 

Profession 

In this situation, it is not 
surprising that the pharma- 
ceutical profession is concerned 
over the question of where and 
how pain-killers may be sold. 
The market is worth about 
£l20m. a year at retail prices, 
with the chemists taking about 
65 per cent, of total sales. While 
small in comparison with NHS 
business, it is one in which the 
pharmacists feel they have an 
important role to play both in 
advising and protecting the 
public. It is also an area in 
which some chemists see an 
opportunity of regaining what 
some regard as their rightful 
sales from the grocers. 

The NPU and the Pharmaceu- 
tical Sodety are still fighting 



Highly trained chemists have a unique standing to preserve 
in the High Street. 


a rearguard action to get the 
original Medicines Commission 
proposals upheld. Though such 
a move would undoubtedly be 
welcomed in the chemists’ trade 
as a recognition of the need for 
special care when selling drugs, 
it would not do much to stop 
the long-term trend towards a 
reduction in the number Df 
chemists. 

At present there is a chemist 
in Britain for every 4,700 people 
— a far higher number than 
in most European countries. 
The problem is that many 
may be in the wrong place 
and, particularly in rural 
areas barely economically 
viable. The profession has 
itself come up with ideas 
to stem the closures, like 
the NPU-sponsored voluntary 


buying group and the proposed 
scheme to help “essential phar- 
macies" from a central fund, 
but other possible ways of pro- 
viding the public with die mists, 
such as municipally-owned or 
state-owned shops, arc generally 
viewed with distrust. 

Faced with a further major 
reduction in the number of 
chemists, it is possible to see 
why the Minister might have 
been worried by the grocers’ 
warning that tl.c distribution 
of pain-killers would suffer if 
the ban on self-service went 
ahead. The Medicines Com- 
mission is now left with the 
problem of deciding how best 
to maintain availability while 
at the same time protecting the 
public from its own excesses 
and carelessness. 
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Letters to the Editor 
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^pensions- 

- Yom Mr. T. A. E. Laybom. 

- Sir.— -I understand, that the 
'-’ay Research Unit which deals 

“ nth - Ihe comparability of 
-ftlarlev pensions end working 
-traditions as between Civil 
--.♦erv.ants- and their. ' opposite 
.. . lumbers in commercial firms is 
mtirely composed of Civil. Ser- 
vants. The Minister, of State 
Civil Service Department, Mr. 
^Charles R. Morris, .to, reply .to 
_ih inquiry- made -by a- member 
if the House of .Lords agreed 
hat all such investigations must 
lot only be fair but must be seen 
o be fair and promised, to go 
urther into the make-up of the 
ody that continually 'carries out 
uch investigations. That appears 
have- beeifc as far. as tad. 
inisler wqtiid go. and: I hope ' 
embers of - the ' House • jof 
ommOns and House of .Lords 
ill continue , to press . the 
lister,. .. .... ■_ 

The value placed by the Pay 
lesearch Unit on the index, 
inked pension is quite fardcaL 
'rior to the passing of the Pen- 
ion Act 1971 the Governments 
f the day periodically intro- 
uced Bills to grant what was 
.onsideted for those days to be 
ubstantial increases; 

Between 1944 and-1965 seven 
•l ension (Increases) Acts' were 
passed and "the one in 1983 
:(*. ranted . an' Increase of 16. per 
. y ent. to all those whose pensions 
V.» i mm enced before. Com- 

are that with- the increase these 
mured dtizerra have enjoyed 


uring each ot the last five years. 
Now. my research. Works show 
ie that the expenditure on- State 



-present £8,500 per annum limit 
if working, his- pension still 
receives the index increases. In 
addition, If he has elected, to 
defer his pension and its com- 
mutation, I understand they are 
still increased until be reaches 
his normal retirement date. 
With an increase of 82.7 per 
.cent, over the last .four years 
and the . commutation, being free 
of tax, it amounts ter a' financial 
bonanza: ^understand there are 
an estimated- ISO top pensioners 
receiving a pension- of . £10,500 
per annum, .i * 

' I urge the CBL theNApF,--toe 
IDA. Institute -of Directors,- etiv 
to . takers U' Tefishnible action 
even W the point of minor 
militancy to ensure that this 
gross injustice is rectified and 
that at the very least a ceiling 
as to percentage increase and 
also as to maximum pensions be 
brought into .force. .... - 
* T.have been informed, that the 
Minister of State at one time 
stated 1 that he would have 
brought about some amendments 
but Parliamentary time did not 
permit it. How little Audrey 
laughed and laughed and 
laughed! 

A Member of Parliament sug- 
gested to me that all parties 
were, hesitant about fighting the 
inflation proofing for Civil 
Servants, etc, because it would 
be poKfitoHy unpopular. They 
must be. living in glass houses if 
they are unaware how politically 
unpopular they are among the. 
'general body of. taxpayers for 
allowing this injustice to those 
not -employed in the Publie 
■•Sector to continue. The ever- 
increasing' number of letters to 
the Press on the subject offers 
good proof. 

T. A. E. Laybom. 

S, Heath Rise, Kersfle&J Roaa, . 
Putney Hm. S.W.15. 


Either Basnett or Eiiasson has 
completely failed to understand 
bow large companies operate. 
If Eiiasson not Basnett is right, 
then the TUC's and Basnett’s 
arguments about the form, 
though not the principle, of 
workers’ -participation are con- 
taminated. Either Basnett should 
produce evidence .for his claim 
that decisions are taken “ on the 
recommendation of corporate 
planners.” or suggest how unions 
can suddenly produce repre- 
sentatives for Boards of directors 
who have the skills and imagina- 
tiom .to. make a.' Success - of oom- 

panies,.' ; jr _ . - . 

C. F. Pratten. 

Trinity Hail, Cambridge. 



ions:. 
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- .a.' arable figure will amount -to in 
'W r -377. 

Also; 100 . years- ago T only '41 
er cent, of the population were 
-er fi5 ; . n ow : i tte preba biy more 
an three times that figure. In 
953 for every one pensioner 
lere were six people oaying con- 
ibutions and I ■ am informed 
y 1977 there wlll .be less than 
f lur. . • 

Through contact .with members 
... h -3th of the House of Commons 
• ' id House of Lords, I have 
-.’V-' Mained authoritative -answers 
■“' i a number of questions and 
is of the utmost importance 
ir occupational pensioners to - 
now that the cumulative per- 
mtage increase of public fier- 
ce pensions for the years 1973 
1 1976 inclusive amounts to 82,7 
ir cent. 

.■/’ How ■ many private funds 
w hether Insured or self admmi- 
: ‘.ered ha ve ■ managed to . equal 
.. -rliat figure? I doubt if there is 
he. The cost of these increases 
. . . -n as amounted to; £435m. and the 
nnual cost continues to increase 
ear by year. It is so often over* 
' inked when comparing the 
traual cost to the State of Civil 
ervice Pensions as compared 
1th the 'annual cost of bccupa- 
onal schemes that • the former 
re entirely unfunded, whereas 
,ie latter in most cases are fully 
c .*.. inded so that all Increases have 
* » be fully funded at the time 

ie increase, is awarded.' 

.. it is also continually- over- 
mked that the Civil Servants 
■ l ’ ill make no contribution. to the 
-t ist of their own pensions 
' “spite the recommendation of 
, «*. ie Tomlin Commission in. 1931 
•’ the Fulton Committee in 
166-88. Why has no notice been 
iken of these recommendations 
y two independent bodies? 

T believe only a small propor- 
on of - the middle and • top 
lanagement classes appreciate 
iat a senior Civil . Servant can 
;tire in the : mlddlr or late 
flies with a pension exceeding 
3.50U per annum and take a top 
>b in industry, and despite the 


English is 
the greatest 

■Fivm Mr. Vf/J. Waters. 

Sir,- — C. P. Snow's statement 
(September 2> that there is 
“probably” only one great 
novelist in the English language 

is surprising. . _ . 

I am always being told by 
others that the English language 
possesses the greatest of -all 
literatures;' or" must one write 
“War and Peace "• to be a S*®*! 
novelist? 

W. J, Waters. 

53a. Httutlp Road, ■ 

Talbot Wools. Unwrnemoum, 


Corporate 

planning 

From Hr. C. F. Pratten 
Sir,— In his artiele-{Septemher 
3), David Basnett says “decisions 
on investment, “on company 
strategy, mergers^ take-overs, 
rationalisations, closures, ana so 
forth, are generally speaking au 
taken at corporate headquarters 
and agreed in broad outline by 
the Board on the recommenda- 
tion- of the.. corporate Planners 
. . .** This conflicts with the 
latest research on business plan- 
ning. In a recent report Business 
Economic ■ Planning,'* Gunnar 
Eiiasson concluded' from a study 
of planning systems in Arhencan 
and European companies that 
corporate planning " is. a means 
of delegating repetitive decision- 
making away from company 
headquarters without losing 
■control of current operations. 
He found that corporate planners 
were not usually involved m top 
level decision-making, and that 
“major decisions are not -well 
rehearsed and are often based 
on' intuition and . sheer hunches. 
Success -seems to be vejy much 

dependent upon the skills and 
Imaginative abilities of .. top 
management” .. 


Wrongly 

represented 

From Mr. Douglas Naylor , 

Sir,— Mr. Basnett’s plea (Sep- 
tember 3} for greater flexibility 
in moving further down the road 
of industrial democracy is well 
reasoned. But he could not be 
expected to put the case for 
those many employees who ■ do 
not wish to be represented by 
unions hut by other chosen repre- 
sentative bodies. May I simply 
mention the point? The case is 
surely proved If industrial demo- 
cracy is what tiie debate is about. 
D. Naylor. 

Bulls Cross Cottage, 

Groton, 

Nr. Colchester, Essex. 

Union advice 
on pensions 

From The General Secretary. 

Association' of Professional, 
Executive, Clerical and Computer 
Staff. 

Sir, — In bis letter Mr. -Simon 
(August 24) rather misses the 
int which we were considering, 
course any non-trades 
unionist employee may seek his 
own advice on pensions, but the 
advantages gained by doing so 
are likely to be marginal if he Is 
already a member of his com- 
pany scheme, particularly, where 
membership Is a condition of 
service. 

Mr. Simon states that “there 
is no evidence” to suggest that 
trades unions negotiate better 
pensions for their members.. Per- 
haps he should consult, a few 
-employers before he makes such 
» rash statement. Does ' he 
seriously believe that employers 
hand out pensibn benefits with- 
out any -discussion .regarding 
their form or amount? ... 

-Trades unions are not perfect 
but It is obviously .true that we 
are likely to know more about 
pensions-, job evaluation, pay- 
ment systems, etc., thart any one 
-individual; so .we should not be 
taken to task for bclievinc that 
we -negotiate the pay and condi- 
tions of non-unionists,- Not every 
industrial relations scenario is a 
closed shop and where this is so, 
it- is the recognised unions who 
-determine the salaries for all; If 
Mr. Simon is suggesting that non- 
unionists should be denied 
improvements in their pay and 
conditions which have been nego- 
tiated by union representatives, 
.he should say so ! 

In his reply (August 26) to 
our ,letter,. Mr. Lander seeks the 
answer to three questions regard- 
ing 1 the role of employees tn the 
running of their occupational 
pension schemes: l—-Should the 
employee representatives- be 
members- of the fund? 2-^Shouid 
they: he elected by the members 
Of; toe fund? 3^— Should" they be 
appointed by anyone else without 
reference to the members of the 
-fund? . 

' suggest that by posing .the 
questions, in this .fashion, Mr. 
der is skirting the issues 
in our letter of August 20. 




For toe reasons put forward in 
that letter, we believe that 
employee representatives should 
be trades union members and 
that they should be democrati- 
cally elected from among the 
trades union membership of the 
scheme. As Mr. Lander has no 
objection to this, there can no 
argument between us on these 
two points. 

The answer' to the third ques- 
tion is more complex. Trades 
unions represent the views of 
their members : witness the 
strains that many unions under- 
went -in peraaadiag . their 
members to accept the con- 
straints of- incomes policy. 
Accordingly, it Is highly unlikely 
that trades- unions can force 
their membership to accept 
formats for the running of 
schemes with which they dis- 
agree. Of course, in multi-union 
situations the unions at the 
workplace will have to come to 
arrangements as to the number 
of representatives which each 
union will have, hut this is a 
. separate issue. 

Finally, the " proposals of toe 
Government outlined in the 
White Paper (Cmnd. 6514) will 
help ease the complexities of in- 
dustrial relations in this country 
and accordingly legislation will 
be required if democratic pro- 
cesses are to be safeguarded. 

R. A Grantham, 

22; Wgrple Rood, S.W JS. 


Taxation and 
the innovator 

From the Chairman, Greater 
Merseyside Liberal Party 
Sir,— Professor Sir Hugh Ford 
(September 3) believes that the 
climate “ is such as to effectively 

f >revent innovation even thbugta 
t has all the Ingredients for com- 
mercial success.” 

In established companies both 
research and development costs 
are allowable for tax. Such costs 
are also allowable for newly 
established companies but with 
personal taxation at present rates 
it is very difficult for individuals 
to establish a new innovating 
company with sufficient capital to 
withstand the development 
period. The result is that estab- 
lished companies have an enor- 
mous advantage in an area where 
newly established companies by 
being specialised might be more 
successful. 

The following proposal has 
been submitted for debate at the 
Annual' Assembly of Greater 
-Merseyside Liberal .Party in Nov- 
ember: '"That this assembly 
believes innovation to be vital to 
■British industry. To encourage 
the- establishment of new innovat- 
ing companies it Is proposed that 
working - shareholders . in newly 
established innovating companies 
unrelated to other companies 
should be able to reclaim income 
tax paid in the previous three 
years not exceeding £20-006 per 
shareholder- provided' that the 
whole amount was subscribed as 
capital to the new company. To 
qualify the company would re- 
quire DTI recognition as as 
innovating company." 

It is a shame that such com- 
plicated methods are required to 
encourage enterprise hut penal 
taxation has almost abolished the 
free enterprise society! Inno- 
vators would be encouraged to 
strike out on their own rather 
than working within the con- 
straints of an established enter- 
prise. 

The. industrial revolution- was 
the result of entrepreneurial 
innovators such as Arkwright 
Perhaps by encouraging, thejfi 
now we ean create a-new wave 
of prosperity. 

Michael Gayfard. 

“ Periwinkle,” 

Meols Driven A 

West Kirby, '• 

Wirrol, 





GENERAL 

TUC annual conference con- 
tinues, Brighton. Main business is 
debate on unemployment, but Mr. 
Jack Jones, general secretary. 
Transport and General Workers’ 
Union. Is due to second composite 
motion calling for planned return 
to free collective bargaining next 
year. Mass lobby of Congress 
planned by members of Right to 
Work Campaign, following march 
from London to Brighton. 

Nations] Union of Seamen's 
executive hold special session to 
decide what course to take in 
view of recent- ballot result nar- 
rowly In favour of industrial 
action. 


To-day’s Events 


Mr. Peter Shore, Environment 
Secretary, visits Leeds and Wake- 
field. 

Mrs. Margaret Thatcher, Oppo- 
sition leader, begins six-day visit 
to New Zealand, during which she 
will have talks with its Prime 
Minister, Mr. Robert Muldoon. 

Public Records Office staff. Lon- 
don, on one-day strike in protest 
at proposed terms for their trans- 
fer to Kew. 

Sir Lindsay Ring, Lord Mayor 
of London, opens Royal Photo- 


graphic Society's - annual Inter- 
national Exhibition, Guildhall Art 
Gallery. 

British Association for Advance- 
ment of Science annual meeting 
ends. University of Lancaster. 

Confederation of British Road 
Passenger Transport annual con- 
ference continues; Bowncss-on- 
Windermere. 

COMPANY RESULTS 

BSR (half-year). Carpets Inter- 
national (half-year). Guardian 
Royal Exchange (half-year). Man- 


chester Liners (half-year). 
Phoenix Assurance lhalf-year). 
Steetley (half-year). Sun Alliance 
and London Insurance (half-year). 

COMPANY MEETINGS 
Astra Securities, Birmingham, 
12. Braham Millar, Savoy Hotel. 
W.C., 12. Manson Finance Trust, 
Grosvenor Hotel, W.. 11.30. Rat- 
Tiers (Jewellers), Churchill Hotel. 
W.. 12. Rothmans International, 
Portman Hotel, W„ 12 JO. 

SPORT 

Soccer: England v. Eire, Wem- 
bley; Scotland v. Finland. Hamp- 
den Park. Golf: Men's Inter- 
national. Muirfield. Motor cycling: 
Manx Grand Prix. Isle of Man. 


Is this your steel buying problem? 





M Y STEEL SUPPUBP 
STOCKS EVERYTHING 
iPONTNPBO. 


ASK FOP HEXAGONS, 
AND THEYSENP YOU 
SQUARES. 



SMALL CUT IN PRICE. 
BIG CUT IN SERVICE. 


THEIR EXCUSES ARE 
MORE HOUOW THAN 
THEIR SECTIONS. 


OH, WHY AM 
I WAITING. 




BUT WHICH CORNER 
ARE THEY JUST 
AROUND ? 



THEY’RE A FRIENDLY SHORT ON RODS. THEIR FINISH IS 

LOT. GOD PROTECT LONG ON INVOICES. THE ABSOLUTE END. 

MEFROM MY FRIENDS. 

Try Steelstock for a change! 

And save the cost <rf possession 




EKN STHELSTDCK 

pays for your steel until you need rt 


\ 
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DIVIDENDS ANNOUNCED 


Significant rise forecast by R. Costain 


GROUP profit, before lav of 
public works contractors Richard 
Cosiain. expanded from £-> 5 Ini. 
to £7.6m. in the lirst half oT ISITiS 
and the chairman. Mr. J P. 

Sow den, indicates a signiticnm 
increase for the year over the 
£15.1 m. for 1975. 

Orders outstanding at June yn 
amounted to ESTrtm. and the pro- 
portion attributable (o inter- 
national operations remains a! 
around 75 per cent. 

Despite (he weakness of some 
sectors or the U.K. market, the 
company continued to operate in 
these markets profitably, but at 
a reduced level of activity. 

In the international field, a sub- 
stantially increased volume of 
■ work ha* been obtained. Over- 
seas activities made a major run- 
-iributinn to prniits. 

Liquid resources have farther 
increased and arc available to 
support the expansion Imrli by "" 
internal growth or ncnuisiti.m 

"Willi the internal tonal element 
or our business remain ing pro- active 
'dominant, mj \ii-w is streng’li- Canail; 
rned lliat the overall results for shares yield 
JftTfi should be vigni'iaantly bettrr cent, a re 
Ilian those for 1!»73." says Mr. 

Sowrden. 

The interim dividend w effcj’- 
livciy raised from l.:kjp to I. .in 
net per inn share Last year's 
total v as equal in ".filftip. 
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A. A. C Clack .. inL 

Clack wood Hodge ...int. 
Druwn Brotheni iht. 

Camrex inL 

Richard Costuln int. 

Diploma Investments ... 

Kamllv Inv. Trust inL 

ties that augur well for the long fiarnar Scotblair int. 

term future. Hindson Print 

Although the level of o’utsland- Horizon Midlands int 

mg orders is high, any forecast Jos Holdings 

for the remainder of the year London Merchant Secs. ... 

must be subjecl to the consider* Lothian Trust 

able uncertainty lh.it exists in Ocean Transport int. 

the U K. market, they add. J. Saville Gordon 

Earlier ibis month lirst hair Sharpe and Fisher ...int. 
197U results were announced. Turner <Sr Ncwall inL 


Current 
pay ment 
1.0 
1:75? 
0.2 

1.47 
1.5 
2.2BT 

1J> 

1-OT 

2.42 

0.S2 

lj£3 

obs 

0.44 

3.48 
L92 
0.7 
3.«t 


Date Corre- Total 
of spooding for 


payment 

Dec. 17 
o<rt. is 
Nov. IS 
Nov 0 

Nov 3 
Oct. 20 

Oct. 22 

Oct. 2 1 
Nov. 3 
Oct. 10 
Nov. 1 
Oct. 28 
Nov. 12 
Jan. 7 


div. 
0.SS 
1.35 
02 
124 
123' 
1.44 
1.15 
1.0 
2.1 
0.75 
1.15 
U.6S 
0.44 
3.17 
023 
0.7 
3 . 


year 


The Financial Times Wednesday September 8 1978 

Intereuropean loss : 
defers interim 


3.09 

—fa) 

3.47 

2.05 

0.SS 

028 

2.62 


Total 

last 

year 

3.99 

2.99 
O.B 
2.05 
2.82* 
227 
2.7 
2J8 
3.55 
2^8 
IDO 
0.68 
0 .SS 
8.66 
1.47 
L92 
822 


H 


£].22m. and pre-tax profit ahead 
from £11 1.950 to n 26221. 


'Equivalent after allowing for scrip 
, , increased by rights and/or acquisition issues. 

The results were made possible already forecast, 
bv subctnnti.il sales achievements . . IM 


in overseas markets. It is stated. 

Depile difficult trading condi- 
tions in the U.K.. sales revenue 
increased by 21.4 per cent. Export 
sales are up by 4S.6 per cent, and 
account for nearly 56 per cent, of 
total conipanv sales. The direc- 
tors are confident that the com- 
pany is in strong position to 
maintain competitiveness and 
reinforce export growth. 


Blackwood 
Hodge sees 
record year 


A d re -tax loss of £76234 for the part of this has oeea eaten away 
six months ended January. 3JU- hF increased interest charges. The 
1976, is reported by Intereuropean increase in- French interest 
Property Holdings, against a profit charges amonnting to over 
last time of £400.234. Considers- £500.000 accounts for nearly all 
tion of the -interim dividend is of the total increased interest 
bein? deferred until the full year's charges shown, 
results are known, the directors The company's first property 
state, but they stiO envisage that purchase in the U.S. .was com- 
the year’s dividend will at least pfeted in June of this year, the 
be maintained at last year’s level directors report. Total purchase 
. Last year’s interim dividend was price D f SSJm. was financed by 
. 1.005p net per I Op share, and the pacific Mutual Life Insurance 
total was 2.l355p from pre-tax company, and as of to-day's dale 
profits for the year of £734.000. deposits have been received for 

^“"Von' capital ' of 35 ° f , the 1M * S riils 

(a) Total of 325p Tunuvcr .' M«U42 njsnjm compnsmK the development Com- 

TraiUna profit 1.324.492 88M12 pleUon of sales is due to take 

interest - — usssa aj4 jos place over the next month, at 

which time the. total purchase 
will have been recovered 


trading in Australia, 
iinrt Nigeria. At 13«»> f he 
lirospective 3.7 per 
irn likely to he 
ivered soni** 7- times. Th* 1978 
P c i> around 5' and ahead of 
tfie latest dividend payment?, 
•.’'■■‘linn's net borrowings arc 
probably veil under £lm. 

SI a lenient Page 39 
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Over .--.i'-. --•'■I mi 

•■'K’rt'iis in Hi- luit-j.ij- h~J-o- jl :lh- 
-•Kiartvt ra|p ; - ruli-i.: a; i:i** preiKM- 
year— nd. 

• comment 

Contain could reach £2om. pre-tax 
this year, and profits stay- 

in a steady uptrend through 1977 
to judge by the build-up in ord« rs 
since March. A ye.ir.jgn orders 
stood at £400m.. they wore Liihlni 
in March and the latest fig >i re- 
ad d up io £5 Turn. —winch n mi 
press ively cK>«e to an antiio.lisrd 
figure of IHIllm. Tor llm six 
'months' turnover. Increasing 
demand from tlm Middle East 
jet plains n»oij nr t h accelerating 
inlpke. but Cost a in's 75 per ceni. 
•overseas ratn* also Menu from 


Viscose 
well ahead 
at midway 

ON SALEN up from E!.7lm. io 
£3.27m.. pre-tax profit of The 
Viscose Dexelopnienr Company 
improved from 179.700 In £3202 un 
in the 2t; weeks lo June 2fi. |:»7li 
— not far short of I he D5SS.S29 
lor the year 1975 
A marked increase in exports 
and a nmdeM improvement in 
home sales, lygelher with con- 
fiiHinig attention to cost saving 
and operational efficiency, pro- 
duced flic Improvement in results. 

AM divisions mad'' :■ guild 
recovery’ whit the consumer pro- 
duels division rrnirnins a record 
half year m monetary terms. Ihe 
di rectors slate. 


i.-o si oT imported raw material- 
resulling from depreciating cur- 
rency. 

Nevertheless, results for Um 
vear should be reasonably good, 
the directors state. 

As known interim dividends 
hive been restored with a pay- 
ment of l.O-ip neu For 1973 a 
-■■ngle dividend of l.2SI373p was 
paid. 

ISIn IK3 

f l 

Sain, 3^78.000 2.708.750 

Trwliiw profit" . msm Mi.** 

n-T-lnr.ir-'ni srants . 12 iiw t...i>« 

p>-pr>-tui:lQii 1 

Pre-tax profit . . 320.300 70.700 

T-isatlnp 10b. .-W “S sm 

• In'.-l’Kfirw in- nMUunal ■ If-urvs 
, 41 . 4 , 11 ) f l, r .> i? '■■fl,; Convjlll-T PTNlINtS 
■ iTiw»“ iiia.ii">. t.wuici r «9 aw 
• r ::9.:am r. 


Sharpe and 
Fisher 
unchanged 


ANNOUNCING first hair 1976 
pre-tax profit up Trcm £5.74m. to 
£6JK)m.. Mr. W. .A. Shspiand, 
chairman of Blackwood Hodge, 
-nys that although earnings arc 
likely to fall in certain territories. 


Sah> of Drops dassi 4581- 
- Exchnnac toasrat • .... 207g» SSSS2 __ Jcfr 

On increased eaplwl AdiMiS'liBr «KSL^5s2 plus a smalT surplus. The.com- 

per 2jp share are a>.-4^P vo.ippj -not nrvTiousUr iiteniifled seturaieir ' Pro- panv’s share of the profit on this 
and fully diluted T.7!tp (S.3ip). instM ror uiweaiised losses m toaw. transaction is anticipated to 
The interim dividend is lifted The drop- jn profit before ^ reed Slm 

SiSStoi* «pc?t to^pay SSrTfo? eX% lo^To^aa.OOO^is JgVSISSLVS! 

the year r25»79p>. as ror ^j t - . SiS2£ at 3 trendmlc^° 'and^ihe park Hotei^.Sn Los. Angeles. This 
Treasury consent has been- emema ■ attendances and ™.- linj l!W has also been fully 

obtained. financed locally and n InmHerm 

The company is engaged in ^f e mj B?g^ 01 Ste2sl ^h£?«: ]*** LSS^ 0 " ^ 
earthmoving equipment sales and Dro a Ls D f classic Cinemas fell by J major 
■servicci. £151.000. This ’ trend Has been °P^ awr 

reversed during the second hall - . - ___ - 

- comment ?*LJ r Ji anticipated th.il jhe S Sir Merest ^^d^Tniorlwa- 


ce 

ix 

3e 

sr 

o- 


intertiatiotul hotel 
on . a fixed rent, plus 
sharing basis. The fixed 


and ir is anticipated that the 
larger part of this shortfall will .. 

Blackwood Hodge’s U.K. figures be recovered, although '.profits fa r ' 1 “ tiie . finnnl ! ,n S' the directors 

ih/» w;r-*n,i rod i if c h niei/t hr* in look particuJarly impressive with the year from the cinema opera- 

W75? S Bfim a 74 per cent, rales gain, but the tions are still likely to be ; The Board says -that th.e growth 
excess of lJ/as record Ell.bfim. parj Qf ^ from thft m3ri . ]nal ] 7 dowrn . y jn the Anwrican i .portfolio makes 

profit— new Berkeley JCB business. Never- ‘ The lack of pro petty, sale com- p essential for Lnere to be tight 
*■ — - - . « « _* a Vnml MiniPAl tlUS m 


JndhI’Uher iSJ^DStnDns split as to £323m!°i£2.45m.l partlculariy'from coritVarcore □ wi"effect*on ‘profits! as 'has ‘also m Ir.^ ^tanley Mai^obs, the 


At the trading level 

1 J demand 

. ... . . . • — was split as to £325m. lCL4.>m.) - 

and Fisher reports a pre-tax nro- jn the {r. K . and £ 7 .nSm. CM.iflm.) 
iil_for the sin montiis to June 30. 

Vn^ unchim-cd^ interim" dividend up from £{ - 3,m - t0 W^4m. heen a verv weak are3. with pro- realised exchange ' losses — . , 

Jr Shared Sales up by 31.S per cent to fits down by SLIm. to S0.3m. Else- £207.000. the directors continued, ^ol.s 

announced. £121.S5iu. included a 74.4 per where the picture has “ J Mr 

The chairman. Mr. K. J. Fisher, rent, increase to £30.91m. in the bnanter and. t.ermanv 
slates Lliat m view of the general U.K.. due in part to the new ' ,ave 


hns been plot ions has also had a* consider- local control and 

has also mindly Air. Stanley 

buying - equipment for overseas, the depreciation in. sterling, group's financial 

"on for iui- shortly 

of .Califoroia. 
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director. .. •>? 
residence in 
in view' of - Mr. 
imminent departure. 


customers' outstanding orders fir u bf * V" 1 " Pr °^ ? - from lead _ to a hid for the 


Spong sees 
no less profit 

The director*! uf Spong and Co.. 
hardware manufacturers and 
wiremakvrs. arc* hopeful lhal ihe 
year-end results will be “not 
less “ than these of l!l7.“>— fur that 
year pre-tax profit "as £197.642 
"from bales of I2.42m. 

The company's liquid position 
remains sound and turough Hie 
effective management id both 
debtors the director? 


been Property sales. daring. the second Mr- John H. Corre ^ has been 
and half have gone some way towards .appointed to the Board, *** * non- 

en>*rai u r, u.iv ... ,u ,,.e new registered some rectifying the balance although executive capacity. 

stale of the tn.de, he consider. Berkeley JCB business and to improvement, while M AMa the year’s income from this Refernng lo tak^over rumours 
Ihe results satisfactory, and if increases in direct and indirect £ns again perFormeri very well source will not be as high as last the Board states dtecuKlons are 
the present l rends continue, he exports. At Ju™ in ,q 7 K For the group as a whole Interest year. •_ currently taking place whS.h may. 

exiiect.s to be able lo report 
similar satisfactory increased 
ligure.s for the full year. 

Sales for the -ix month* ruse 
lo Iti.ii12.Sli9 I £4.776.957 1 . Tax is 
£170.214 i£!3S.]i;i». 

Last year the comoaiiy paid 
total dividends of I.92il4p net per £"n'.xl 
<hnre from pre-tax profits ol Ansuiiia 

\«iii 


I® Si 


t 


new and used ■ equipment 
amounted lo £35m. (same). 


l : K. sjI<> 
Riir.i|>i* 


ance with a 37 ner rent, increase material increase although a largp company, 
to £4.5m„ and the group remains 


for the six months were Canada 


up by approxim itely 3S per cenL. 

civs the chairman. :ind wlule in- ihutvm ruy.ihin 

Ilii inn is Mill a major factor, there Profit before i» 

hns been n reassuring increase in J K - la;c 

volume. .Margins have, however. j£ i |? r T!|j’ h , - 

again decreased. fc*\>ro',ntin.ir« ..Tcdii** .. 

The two new ventures. Dicesier llmnnnr, 

Present indicniiuns are lliat the sLuck and debtors the director- Mvreliantinu branch and Ahing- 

rate nf increase »n rale* will lie have been able to invest the ca.-h don Ssin.jrnrds store, nave yet to '" 

| t .M, ij| i tie re vend half, and the generated by the increased make a contribution lo group u.-ooih.v 

eompaitv will he meeting addi- profits in further plant ami equip- profits, hui the chairman e. r»„ n priMi.a rvmanu<- 
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1975 

MUKI 

mmii 
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very highly geared (over 216 per 
cenL last December) despite Janu- 
ary's £6 4m. rights issue. The cur- 
rent half may see some recovery 
in Caoada and full year profits 
could top £13ra. pre-tax with the 
added bonus of considerable below 
the line exchange rate gains. At 
10»p the shares yield a prospec- 
tive 5.6 per cent 


I jinn ( costs, including increased nient and new nroduct emporium- oli-i nit with their progress 


<nrulu- c.iWn 


■ut 7 -'t/i.> anrt inimir(U<*-. 70 . 1111 . /frtr.'Vio. 



was! 

an, 


*Ce qui differencie la Chemical Bank des autres grandes banques americaines 
Internationales, ce ne sont pas les capitaux. C est ie service personnalise’.’ 



profits rather than increased turn- * including vomi stock interest! 
over. Thtjs. while the volume sales At June 30, ■ 1970, there 

rise in the first half was probably nearly £1.3m on deposit, 

no more than 10 per cent, (the equivalent. of about' I4p per share, 
fest of the 30 per cent, turnover At June 30, 1975.. borrowings' were 
increase being attributable to the equivalent of 87 per cent, of 
P n res l.txad mg profits were three- holders’ funds which have been 
tiftrij, higher. There must be a effectively reduced to nil 'at this 
limit to improvement purely on year end: Remaining borrowings 
margins but even if the second are mostly- in the. form -nf. lean 
six months is similar to 19/o. pro-- 
liis of n5m. would give a cover 
of at least 4} times on a maximum 
prospective yield of 12 per cent 
on the shares at 4Sp. New pro- 
ducts offer growth prospects how- 
ever. The group, with 50 per cent 
of its business tied to the marine 
side, has shown resilience to de- 
pressed shipping trends through 
increased sales of new anti-corro- 
sion matings to developing 
countries so compensating for a 
still sialic situation in the U.K. 

Statement Page 39 


f The difference between Chemical Bank and the other 
large U.S* international banks isn’t money. It’s personal service? 


More than money, fn any language. 


Chemical 



Camrex 
first half 
upsurge 


stock and' loans at low rates of 
interest . compared with contem- 
porary rates. - - 
This improvement has been the' 
result of 4 strong. pqplttve. trading. 
ea*h Row. the redaction of the 
property portfolio,, the rights issue 
and the Government's deferment 
of corporation tax against stock 
provisions., the directors state. 

• comment -- 


Diploma 
expands 
to £2.51 m. 

ON A TURNOVER up . from 
£J7.6m. to £20.41 pre-tax profit 

of Diploma Investments increased Diploma’s fiiir year profits are 

from £2-94m. to £ 2 ^>lin. in the rypij iihpsid - of • ~ half -tinip 

year to June 30. 1976. after fliOShn^ expectations- Far from easing in 

against £0.79m.. at halfway. - . ^ second hair- of the year the 

Basic earnings per 2 op share ^rovvtb rate actually accelerated 

were up from 9./lp to 1121p and taking annual pre-tax level .14 

from 8 .Mp to 10.43p fufiy diluted. ^ ^ nU higher (ex investment 

, AS forecast the final; dividend: on property sales). The shares rose 

capital Increased by the March 2 p on the results to 52p where 

rights issue. Is 2^924p,net. raising they yield 9 jB per cent, on- a p c 

FIRST H.ALF I97G pre-tax profit the total from 2.3877 to 3J)875p 0 f 45 fully diluted. At this level 
or paint manufacturers, etc^. Cam- net • thev look' quite godd value. The 

rex. exnanded from E25S.noo to The directors remain bptimlsDc distribution side spurred on by 
£i.or>i.ooo. after being in excesxlof of medium-term prospects. With a 3lrt >nc performance from elec- 

rooo.oon for the first four months, existing resources supported by tronic components, is now back 

Turnover Tor the six months In- the continuing strong cash flow t0 growth and is. continuing -to 

creased from £ 8 .Wm. to £lL74m considerable expansion cm be ^ most of the running in the 

The interim dividend is lifted fln ? nc ? d for e . s i?ting cirapanies CUIxe nt year. • The sendees side 
from IJM 11 to 1-47 d net per 20p a J S0 ®*niilar ^ 0o i^ glao- pusJifng aheadT while 

■share. Last wear's total was ) n w '*' ch Diploma operates, the manufacturing division 

2.953 n from a Profit nf £1506.000. I During Ihe -year several sub- beginning t& see the first sicn 
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cord Tor profit, and continue the director,; state 
encouraging trend that emerged 3 

in the second half or 1975. says 
the chairman Mr. A. Camrex. 


• comment 


Turnover 

Imiustrlul - disc, profit 
Los- and marntfatiprs. 
Sen-Ices and property 

Camrex has not only rationalised pmfk befm ux 
its contracting side but also con- Taxation 
scilidated its business policy by Mlnoriti imcresxs 
switching emphasis to higher nimwids^ —• ••■• 


B. FERTtEMAN 

, -Shareholders. Ur . &. Ferfleman. 
were told by ! chairman Mr. * 
Leonard Pert fe man at Jfhe -annual 
i» 75 -ia 1874-75- meeting that profits Trie the first ' 
six months of the year would be 
“tS lowec lhan in 1975. but the second 
lot- half should compare favourably 
• ifc SvitfT the corresponding period 
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Gonsofidalod 
Credftsanti . 
DiacountsUrntted 

Bankois 
Chen«d House, Hrentham Halt 
-Road; London W-.5 
Tel.i: 9^-998 8833. . 


J. E, SANGER 

Unaudited results for the tir« 
live months of the current year 
- indicate that they are in excess 
of the corresponding period last 
JHur." Mr. James Sanger, chair- 
man of J K. Sanger, told the 
annual meeting yesterday.. 

ISSUE NEWS 

Local loans 
at 12% 

The coupon rate on this week's 
issue of local authority yearling 
bunds is again 12 per cent, at 
par. The bonds are due on 
September 14. 1977. 

Th is w eek’s Issues are: — 
Birmingham District Council 
rrilm.l. City of Swansea CXiin.j, 
Warringion District Council 
lltm.l. Newcastle-under-Lyme 
I-jm.i. Selby District Cuuncil 
Tweeddalc District Coun- 
cil (£ltn.>. Rochford District 
Council 1 £1.50,0001. West Lancy- 
hire District Council l£{nv). 
Hambleton District Councii 
1 £ : m. 1 , Sedge Held District Coun- 
cil i££m.). Wear Valley District 
Council (£(m.i. Basset law District 
Council (£lm.). Bolsorer District 
Council (£350.000), North Shrop- 
shire District Council (££m.). 
Chester-Le-Street District Council 
Cleveland County Council 
Iflrn.), Cotswold District Council 
£tm.). Rhymncy Valley District 
Councii film.). Borough of Thm- 
u-orth (£Im.). Waverley District 
Council 1 £im.). Welwyn Hatfield 
District Council l£im.). Wvcpmbe 
District Council fElm.). Thames 
Valley Police Authority f£tim.). 
Hinckley and Bnworth Borough 
Council £Jm.). Cily nf Kingston 
(Tpon Hull (Elm.). North Tyne- 
side Metropolitan Borough Coun- 
cil (£lm.l. Seflon Metropolitan 
Borough Council CEIm.1, Royal 
Borough of Kingston and Chelsea 
i£ l m ». 

The London Borough nf 
Lewisham has raised £2m. by the 
Issue of a 12? per cent, two-year 
bond due September 6. 1973 at 
par. 
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Opencast mining, civil engineering, building construction 
and related plant anti equipment sales- 


Interim Report lor the sue months ended 30th June 1976 


6 months ’*6 months’ 12 months 
ended ended . ended 

30 6 76 ■ . 30.6 75 31.12 76 

(unaudited) {unaudited) (audited) 

r* oqo cooo ■ . C'ooo 


Turnover 13.665 

Earnuigs before Tax 
Tax •. 

Earnings aMer Tax 

Earnings per share 3.9dp 


1 1 .043 


21.502 



a 


'1S 


The Company continues to go from strength to strength and 
irie Directors are satisfied with the Company’s progress. 

Turnover and profits are both at record levels for the first six 
months. and cash. and liquid rererves-arei satisfactory.. I am 
confident that ihe- shareholders- will. not tie-disappointed with 
the results for the full year to 31st December 1976: 

Tax has been provided at the rate of 52%. ‘ 

The directors ' recommend the payment of an interim 
dividend for 197S of 1 .032p par Ordinary Share (last year 
0:93B2prpayableqn 29th October 1976 to shareholders on 
the reglsier at ‘1st October ; 1976. 

; Mr, ’ D.C.hI’ Crouch has waived dividends amounting to 
£12.163 representing 99% of.hls person^ entitlement. The 
total amount payable to shareholders is £87,933 

D.C.H, Crouch 
Chairman 


Head Offices Peterborough PE6 7UW 

Telephone: Peterborough 222341 Telex: 32129 
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Consolidation and 


Turner and Nc 
half expansion 


►ib* 


Newall first 


FMC making ‘real 
progress’ 


. . ti 


•TO 


•’ -■:£' ' iiT: Pre-tax profits for the year ended 30tii April 
, * 1976 amounted, to £506,314 compared with 
• . £501,7I6for tbe previous year, A total dividend. 

" : : S recommendecL 

1 , ; ; ;■/ The finan cial position renEdris strang^wifli 
•i:,S substantial unused facilities available said by 
• v.mainlainm^ 

"-advances secured by first mortgage, the Group 
. .is wellpiaced to increase profits with, the 

t irigyrmlTm nf AArnirrly 

The General Meofeg is being - * 

held today in Toorinn. 

Copies of Ihe Report and A cco unts 
can be obtainedircxn file Secirsiary' - 
101A03 Great Portland Streat. - 
London, W j. 

MUNSON TRUOT LIMITED 
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The current year has opened with sales well in excess 
of last year. . * I am confident that we can look 
forward to continued prosperity. ' 

.Sales at £43m and Profits at £503,572 were once 
againrecords. 

Maximum total dividend distribution for year of 
■ : 1.1368ppershare is recommended. ; 

Group exports 'doting 1 the current year will exceed 
£1 m for the first time. 

New updated '"styles of "STARLIGHT Collection" 
being introducedio further, expansion. 

M. P. Davis has been working at full capacity and. 
additional manufacturing space has been acquired 
; which will substantially increase output during the 
1 course of the year. 

i:\-_ • 1 j; • - • * Leonard Fertieman Chairman 

I Copies qftheJiepott antTAccouots may be obtained horn The 
! Secretary. B. Fertieman & Sons Ltd., Cobourg Wharf, Cobourg 
■■ Road, London, SE5 OJA. 

Manufacturers of the STARLIGHT Goliectiori 
[ 'of Modem Furniture' and the M. P. Davis 
L • . . - range of Reproduction Furniture. ; 




FIRST. half 1878 pre-tax profit of 
Turner and Newall almost doubled 
from fiyjfim. to £LS£2m. U.K. 
companies'. improvement in 
trading profit was the main- reason 
for the better figures which were 
also helped "by increased contribu- 
tions from overseas, the chairman, 
Mr. P. Griffith, states. 

Sales rose- by 24 per cent to 
£157.0801. Exports were 28 per 
cent higher at £S2.43m. and third 
party sales outside the UJL by 
borne companies and overseas 
subsidiaries totalled £77hu repre- 
senting 48 per cent, of group 
sales. 

For the year 1975 profit was 
£21. 61m. on sales of £2o726m. 

Mr. Griffith says that the 1975' s 
late recovery has been sustained 
In the first half. 

Demand for construction and 
insulation materials remained 
depressed in UJv. markets, but 
exports improved and trading 
profit was maintained. The results 
of the overseas companies were 
mixed,- bat in aggregate higher 
than last year. 

Plastics and Industrial materials 
continued the improvement shown 
towards the end of last year due 
to increased demand for PVC, 
glass fibre and .thermosetting 
moulding materials. ' 

A significant increase in profits 
for ■ the . . first half year was 
achieved in automotive . com- 
ponents. International demand 
for friction materials and gaskets 
was at a high level. 

Asbestos mining and distribu- 
tion benefited from the ending of 
the strike ■ at the Bell Mine in 
Canada. Demand for asbestos 
fibre remained firm. 

In the absence of unforeseen 
circumstances, prospects for the 
second half. “ are satisfactory," 
the chairman adds. 

Following the' recent announce- 
ment by Compagnie de Saint- 
Gobain-Pont-A-Mousson of its 
intention to acquire more than 
30 per cent, of the equity in 
CertainTeed Corporation . it has 
been decided that CertainTeed 
will no longer be treated as an 
associate in the group’s financial 
statements. In the first half the 
effect of including its dividends 
in place of a proportion of profits 
was to reduce profit before tax 
by £l£m. and profit attributable 
to stockholders; by £3Lm.. . 

- Half year 
UWS 1S7S 
UN UN 


Sales * 

European ..’ ...... . 

Overseas 

Trading profit ... 
European . 


~157.0BS I2MW 

117.301 B8.no 

......... 39.782 27.759 

15,142 8 fin 

7.858 M02 


Overseta • .3. V.IW ~5,4flT 

Associates U& -710 

Net financing charges . , ... 1.470 . 3.982 

Profit bftfore tax 15A22 MU 

U.K. fax - S.Ofl W4 

CtTerseas^ 2.668 

Associates - 739 1.005 

Set profit .7.789 4.809 

Extraordinary dchits ' 5W "6£l 

Minority holders 1.085 857 

ArtrlbwitWe *-117 - 4.773 

Dlt Idcnds 2.871 1.814 

Retained ’ 5J4S 2.850 

* Credit!. 

Excluding .CertainTeed. the 
group's share of profits before 
tax from associated companies 
was BLSm. higher than in the 
corresponding period last year, 
Cassia Asbestos Corporation 


accounted for the majority of find 
increase. 

Bantings per £1 share are 
o.oap t&.37p) and the interim divi- 
dend is raised from Sp to &fip 
net— last year’s total was SjJiTp. 

At June 80. 1975, cash and near 
cash amounted to £822Sm» com- 
pared with £7.3$ m. at end-Decem- 
ber 1973.- Other current assets 
amounted to £1 50.88m. (£ 128 . 7m.). 
Short term debt was £ 11 Hm . 
(£5.94m.) and other current labili- 
ties £73^2m. f£58.44m.). Stock- 
holders’ interest was £L56.62m. 
tnsajam.). 

• comment 

The bulk of Turner and NewaWa 
69 per cent rise in interim trading 
profits stems from a sharp 
recovery in European profits 
(primarily the UK.). With, auto- 
motive products and plastics pick- 
ing up strongly, the only dull spot 
in the UK. was the construction 
side. Outside Europe trading 
profits were SO per cent, ahead 
with the ending of the six-month 
strike at the SeH asbestos mice 
in Canada the dominant feature. 
Substantially reduced financing 
charges have been partly offset 
by the decision to cease tr eat i ng 
Certain Teed as an associate com- 
pany-worth film, at the pre-tax 
level in a full year against £ 0 . 6 m. 
in dividend Income. With me 
stake currently valued at £lGm. 
T. and N. could earn substan- 
tially higher returns elsewhere if 
it decided to sell. Pre-tax profits 
of £33-S4m. for the foil year look 
on the cards, and the shares dosed 
4p higher at 143p offer a prospec- 
tive yield of 9.6 per cent. 

A. & C. Black 
growth at 
six months 

Turnover of book publishers 
A. and C. Black increased from 
£871,000 to £821,000 in the first 
half of 1976, and profit recovered 
from £37.000 to £72.000, subject 
to tax of £39,000 (£19.000). 

The interim dividend is stepped 
up from 0£75j> to lp net per S5p 
share. Last years total was 
3.B95p from a profit of £101,000. 

Ldn. Indemnity 
result later 
this week 

Policyholders. unsecured 

creditors and shareholders of 
London Indemnity and General 
Insurance, the life assurance sub- 
sidiary of the failed Jessel Securi- 
ties group, met yesterday to vote 
on a rescue scheme to save the 
rompany from liquidation. The 
meeting was told that if the 
voting went against the proposals 
the company would be wound up. 

Results of the voting wifi not 
be known until later this week. 

Under the scheme, the 54,000 
policyholders are .being asked to 


accept a 10 per cent, reduction ALTHOUGH THE meat industry 
in benefits. Unsecured creditors is undergoing a difficult period, 
were offered 70 per cent of their Mr. H. Darbishire, the sew chair- 
and shareholders were man of FMC, is optimistic about 
told that all the Ordinary shares the future, 
wmtid be transferred under the Livestock prices are high and 
scheme to Prudential Assurance, consumption is such that margins 

^ difficult to maintain. The 
the largest shareholder with 7m. j, or summer and the drought 
?'*. J-36m. shares. h« have been contributory factors, 

indicated that be la in favour of some of the steps taken will 
tiie scheme. need time for the benefits to 

The liabilities of London emerge, he stales. “ There is still 
Indemnity amount to some ffeLfim. a great deal to be done but there 

is a fundamental strength to 
__ ^ FMC on which we can build and 

L?s\n I t vrAni* I am optimistic about the future," 
XtdK ycdl he adds. 

w i As known, pre-tax profit leH 

VaitiIIa from £4.09m. to £0.92m. in the 53 

A i LjflV UlC . weeks to May 1, 1976. Hie net 

dividend Is halved to 2.5p a share. 

,1 U 1L Mr. Darbishire said it soon 

1 x* 1 Flf 1 1 If became apparent that the decision 

-V* ■ to reconstruct the Board was fully 

AFTER BEING marginally down justified. 

from £412,336 to £390£B4 at half- The disappointing interim re- 
way, pre-tax profit of X, Savflle suits— showing a first-half pre-tax 
Gordon Group, Birmingham-based profit down from £1.52m. to 
metal and engineers’ merchants, £0.z 7m.— revealed, three weeks 
rose from £344^27 to a record after the annual meeting, the fact 
£867884 for the year ended that the Executive Board bad not 
April SO, 1976. met for 15 months, the heavy 

Reporting “a very creditable over-manning in many sides of 
perSmazi«} " in the etroiim. the business, toe small Dumber of 
Sees, chairman Mr. J. D. Saville export-stands rd abattoirs, and 
says that trading conditions have di® drop m FMCs share of the 
improved since the year-end, and fresh meat market were just a 
assuming that this continues he few of the problems, 
expects a further growth m group Against a background of dwrlin- 
profit m toe current year. ing margins steps were taken to 

Final dividend Is . lA162p remedy excessive costs. About 900 
(08264p) net per share, making redundancies were dealt with, cer- 
a total o£2.6l62p (1.4654p) for the tain unprofitable units were closed 
year. A one fbr one scrip issue -and rationalisation of operations 
is proposed. at other units took place. - 

At halfway, Mr. Saville said that . Mr Darbishire emphasises that 
with de-stocking by customers If will , take time to put the corn- 
apparent] y almost over, he would P™* 9 n a sounder basis from 
b« disappointed if profits For toe *l“ch it can expand. But “ real 
full year were significantly less progress is now bemg made, 
than the previous year's record. Detailed flans are under coa- 
imc i«»s sideration for further improve- 

^ £ raents. In recent years, substan- 

tana va 20S58.150 27,4»wti tm] sums have been spent in 

PraiK basm tax sstjm . MU3S- modernising toe March-Harris 

Tax 489J93 44B.8W bacon and manufactured meat 

jfat pradt - :v — • CTJB 4«.« product factories. The main area 

aononnuCT cndiu . «,wn - f or capital developments over the 
. 438J44 muss next few years will be the fresh 


chasing of livestock at the peak man, Ur. Beattie. Profit for toe 
of each season, particularly as EEC year to January 31, 1976, was 
intervention buying and private £2. 08m. 
aid storage schemes become more 
common, the chairman states. 

After consulting Its financial | 1 nwnnv* 
advisers. Hill Samuel and Co, the ^THrfJ^U/ 

Board has decided that this capital 

spending, together with the pro- O 

vision of additional working capi- ,>r||| fllH f I 

tal, should in toe short term be 

financed by further borrowings. 

In recent weeks, total borrow- fl 1* ri(JI*PGC 
ings averaged £l3uu leaving a Ul. vfui viJkJ 
margin of only £2.3m. . , . . 

At August L XFU Development TANNERS and leather raanufac* 
Trust held 41J per cenL of the tnrws, Garnar Scofttah*. refewto 
Ordinary capital. profit up from £343,000 to £420,000 

^ p in toe half year to July, 1976. 

• mmmpnt subject to tax of £304,000, against 

commeni £I06,000. The figure for the year 

When FMCs new management to January si, 1976 was £710,000. 
took over in November it had The chairman, Sir Kenneth 
two ways to go. It could stage Newton, says exports of leather 
a massive cutback In its opera- remain at a high level, and 
tious or it could push on, send- demand for the company's wide 
ing borrowings still blgber, hoping rang* of products continues to be 
for an improvement m trading, good. 

Its decision, to Increase its bor- ^ te Jifted 


— > « «UC UUCiUU tUVIUCUU lh ILilVQ 

rowing pmrers show's that even frotn lp to L5 Mt shnr o 

though FMC has already ^rned an{J tJje directors are keeping to 
out some streamlining it is con- forecast of a total of 325p 
centra ting mmifiy on the second (2 .175Bp) on capital inereScS by 
course. Conditions generally in April rights issue 
the meat foods sector appear to 
be getting easier with prices firm- 

SWA Wigham Poland 

dramatic. This means that it _ 

could be at least two years before nHironoo 

the group could solve its current *tU v dliLC 

liquidity problems with a rights , 

issue. Considering that finance ff| 4-1 U^m 

charge* are already running at an u 

annual level of around £I£m. that Insurance group Wlxham 


Insurance 


Wigham 


looks ominous. The shares at 40p Poland Holdings reports pre-tax 
yield 9.6 per cent. profits for the year ended March 


James Beattie 

downturn 

halfway 


Tax 48MW 

Xct pradr 37SJ67 

Bnmonttasrx rr Adits . 40,892 

aUnocltlM tax 2.771 

Balance ■ — 438J44 


• comment 


months 


meat group. 

A resolution effectively raising 
the group’s borrowing 7hnit from 
£15Jhn. to £26J5m. is proposed. 

Mr. Darbishire explains that if 


SaviHe Gordon more than made the group is to take advantage of 
up for its first half profits down- the opportunities available to ex- 
turn by achieving a 10 per cent, port to toe EEC, while at the 
increase at the pre-tax JeveL The game time mafnfafafng its role as 
improvement was across the the principal meat wholesaler In 
board although the company had the U.K, there most be further 
problems in Germany. Cur- substantial capital investment, 
■rently, order books are. much This would allow the modernisa- 
1m proved on this time last year tion and expansion of slaughter- 
but both in the sale of pipe and houses, freezing .plants and meat 
other products as well as -in processing works to comply with 
receiving supplies of scrap metal, EEC regulations, 
the group’s prospects are tied Also the increased volume of 
to a significant extent to those sales, coupled with the effects of 
of toe motor industry. Itie shares inflation, will place a heavier de- 
at 4Sp yield 8.7 per cent, covered mand on working capital re quire- 
just over three times. The p/e meats. This will be aggravated 
is 5.6. by the need to finance the pur- 


Wolverhampton based retail wt+ts 

department stores, James Beattie, 

reports first half (to July 31, ^ 

1976) turnover up by 11 per cent ibcmm . a.eos 14 . 44 s 

to £L0.08m.. but a decrease in Ownraune profit i.tc i.au 

?4MV rofit o£ 88 <*“ cenL 10 SSSfww w 

£430,000. Tax 337 371 

Much of tlie profit in the first SfiEfiSfi - ^ 

half of last year arose from the R(Jfanua j j.iii 4 .- 

buying spree which" preceded « ujm. tinciwi«i only 12 mcuubs tor- 
changes in certain rates Of VAT. b *! 1 Wlaium-Riclunbaa and Bernsron 
However, both the 1075 record Gr |"®- . . ,, 


profits for the year ended March 
31, 1970. of £i.95m^. compared 
with £1.0m. for the previous 15 
months. 

Two interim dividends totalling 
63.5 per cent, have been paid, 
and toe directors recommend no 
further distribution for the year. 
The group's ultimate holding 
company is Generate Occidentals 
of France. 

1374-79 
l9n-7& 15 
Year months 
EMM £mn 

Income . 9.883 »s.44S 

Operating profit i.ttc l.ssi 

Anocuneis vc 210 

Pro» before tax 3,945 3,900 

Tax MT !»n 

Minorities J7 *4 

Dividends 41? 4fia 


sales volume 


current 


The chairman Mr. J. M. Poland 


year’s sales estimate have been 01 group's annual report 
surpassed, but Neatly increased 1tM P rospects fo . T toe conune 
operating costa have taken their wa . r encouraging and all toe 
toll ofprofits. Mhlw insurance broking divi- 

Han-rear Year sions are forecasting a significant 
1078 1873 1B75-78 improvement in profitability, 

moo moo looo This year’s figures were 

adversely affected by exceptional 

^7 a «4 lorn expenditure on Wigham House. 

Xet profit* mo xw t.078 Barking, the new administrative 

- Before Droflt staarina. offices opened during the year. 

The directors have good reason the chairman says, 
to believe that the second half Mr. Peter Walker has joined 
will produce a much more favour- the Board as a non-executive 
able performance, says the chair- director. 
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Interim results 
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-Last year was one of outstanding progress for 
Sanger. Turnover increased by over 50% to £45.4 million. 
Profits before tax were up 150% at £15 million and 
earnings per share trebled to 7.48p. 

- ' And tiiis at a time when the Meat Trade within the 
U.K. was in decline. 

The reason is simple. Sanger's is an intQ'nationaliy 
based business and one that is becoming more and 
i more so. ' 

- in our 1976 financial year, 63% of ourtumo ver 
was outside the U.K. against 41% for 1975, and this 
parentage is still increasing. 

Percentage Group turnover outside UK. 


The Directors have declared an interim Dividend of 3.4835p 
(1 975-3.1 668p) per stock unit which, with the related tax 
credit, is equivalent to 5.3592p (1 975- 4.8721 p) . 

The dividend will be payable on 1 November 1 976 to 
stockholders on the register of members on 1 October 1 976. 

Group profit and loss statement for the half year 
ended 30 June 1976 Halfvrar Half year Year to 


Turnover 

Trading profit (Note 2) 

Investment income and interest 

interest payable 

Profit on disposal of ships, etc. 

Share of profits less losses of associated 


Half year 
to 30 June 
1976 
£'000 
182,600 

8,904 

3,471 

(6.056) 

1,401 


Half year 
to 30 June 
1975 
£'000 
157f200 
8,410 
2,400 


Year to 
31 December 
1975 
£'000 
311,513 

14,593 

4,620 


(5,710) (12,460) 

. 506 3,883 


(currently) 


. jmover 
000 


Profit 
before 
taxation 
£,000 , 


Dividends 

pakiand 

proposed 

£000 


Earnings 
per share 


The United States illustrates our confidence for the 
future. Our three U.S. operations have now established 
themselves in every level of this; the world’s largest 
meat market, and are growing rapidly. 

Turnover in Europe also grew by 27%, white our 
Australian and Irish organisations opened up new 
markets.And.despitethedropinU.ICmeat . . 

. consumption, London continued to be a major source , 
of profit 

- Our policy of intemational expansirar will be 
pursued even more vigorously in the future • - 
And that means further and continuing growth for 
Sanger. For, whatever happens in individual market^ * 
the world demand for meat is continually growing. - 
■Arid where there's meat there's a market fbr Sanger. 

if you would like to know about last year and oir 
prospers for the future in greater detail, please write 
'for a copy of our Report and Accounts to: 

J. E Sanger Limited, Phoenix Houses 
11 Wellesley Road, Croydon, CR9 2BG, Surrey. 


Sanger $ 

Buying and selling meat for the world. 


companies 

7,570 

4,627 

11,944 


Profit before taxation 

15,290 

10.233 

22,580 

f £ 

•Taxation (Note 3) 

(8,330) 

(4,903) 

(10,552) 

■■ - « 

Profit after taxation 

6,960 

5.330 

12,028 

f- 

Exchange adjustments 

1,320 

(258) 

842 

. ! 

Minority interest in profits of subsidiaries 

- (2,872) 

(1,493) 

(2.157) 

. f 

Profit before extraordinary items 

5,408 

3,579 

10,713 


Extraordinary items 

. 171 

1,613 

2,587 

.. ‘ , 1 

Group profit attributable to stockholders 

Notes : 1 . The results for the haif year have 
not been audited. 

2. Trading profit is stated after 

5,579 

5,192 

13,300 

i 

charging depreciation of 

3. Taxation 

8,270 

8,186. 

16,742 

. | 

■ i " 4 " 

United Kingdom taxation 

1 2,780 

1,703 

2,708 

• ; /. 

Overseas taxation; 

850 

900 

685 

"... L-* 

Taxation on share 1 of profits of 

3,630 

2,603 

3,393 


associated companies 

4,700 

2,300 

7,159 

■ '• 


8.330 

4,903 

10,552 

;■ f v •-> 
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Prospects T : 

Profits for 1 976, which had only been expected to show a modest k 

improvement over those of 1 975, are now benefiting from ~ 

improved trading conditions in our own and our associates' r 

businesses. Despite increased interest charges during the second 
half of the year and subject to unforeseen circumstances, and the 
possible effects of the seamen's dispute, the profit before tax for 
1976 should be about £32m. V; 

OceanTransport ^Trading Limited 

India Buildings, Liverpool L2 ORB : 

feuS&bi 'VSajM. 'JUssL- jASs&ii’JsibM 
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^PROVIDENT 

FINANCIAL 


GROUP 

The Directors report upon the results of trading for the 


Ocean Transport forecasts 
rise to £32m. at lms 


The Financial Times Wednesday September ^8 ^6, A> 

I BRITISH ASSOCIATION >? > 


Work can save U.K#)r ' 


BY DAVID HSHLOCKr SCIENCE EDITOR 


FIRST HALF 1976 pre-tax profit 

■ i **?. nnmm '»!! BOARD MEETINGS 


GROUP PROFIT, before tax. of 

at histone or architectural London Merchant Securities . , . . ,( 

Steren 5Lcb re«^ State espanded S-96m tc . £Mtaj BRITAIN HAS "eaten in i seed gold be matntamed. sld n 
zrants towards repair costs in ^ 5ear corn" and now has limtted Pope. ■ * r 


iO" 


tin 


Turnover 


Half-Year 

Half-Year 

Full Year 

to 

to 

1975 

iune 1976 

iune 1975 


£000 

£000 

£000 

67,541 

57.209 

137,104 


Unaudited Group Profit 2.807 2.381 4,5B4 

Tavation (estimated at 52^1 1,460 1,238 2,351 

Net Profit After Tax - 1.347 1 .143 2.233 

Ordinary Dividend Per Shore 1.4437p l-3125p 3.9665p 

Cost of Dividend £558,027 £507,262 £1 ,533.1 J 

Against a background of continued strict credit control, the 
issue of new credit in this first half-year is l8°.i more then for the 
corresponding period in 1 975. The greater proportion of this 

turnover is restricted to shorter-term transactions. 

VJe are confident that the provisions for bad debts are Fully 
adeq uate as ore funds to meet Future demand. 

Provided that there is no further deterioration in our 
customers' employment prospects, we expect to return this year 
towards the traditional pattern in which the second half-year 
provides the greater proportion of the profit for the year 


4^84 

2,351 

2.233 

3.9665p 

£1,533.151 


“a modest improvement for the aw* wtotiier dividends ranee mod arc mem on the advice of the nro s t contribution from of Aston, warned toe amuiai ^ Qn iy when money is appmn . ‘ 

I currant year- SE^briSw^w m"!**?!* Histone Buildings Council. JJ? InduarfaT division and meeting of the Bntish A^ocia- ate iy applied to product hm£ 

. Profits are now benefiting from £££ g£ii*? ma,B,p Among the grants were 103. SateriaSj lower interest charges tion in Lancaster yesterday. t ion. development and vugg 

M totalling £61,861. made under 35 reflecting the substantial, reduc- To make this - country more that the creation of new weajf 

bukSTThe fS?^SfabLut loSSS^^^t. flES g" everyone bad to ispossil »le. , 

c a hi^ P dSn£ SiST-Sa" Sn^A^rtbS 49 ^ *r Ordtou* 9Sp «* J^Str ST* STS .tT'SEpS SttjK 

Sr^ULnS hSt !fan * Senmues. pbocnix Awnwnce. totalling £262.114. went to out- share increased from JLaSp to 22JL21 Sgi effective maim- ?„ terms of econonti^®2 

unforeseen^ Sm£l and ^SSr ^ standing conservation areas. In ^2ftp, Md tm fte total cental JKdDr. PW*. address- 2-oStancv. ftllUM teiffi, S 


unforeseen circumstances, and steeuey, Sun ajuucc and Lwidon swnain,, 
the possible effects of the sea- insurance addition 

men's dispute. «rate— Coraaanoo Syndicate. Romai viouslv 

The interim dividend is raised Tea - ‘""’“"-EES Wran £80,132. 

from 3.1668P to 3.4835P net. Last DA7 * 5 

years total was 6.6846p Cadbury Schweppes ........ Scot. 30 — - 

Half rear Year Cartwright »R.i ..._ Sept lfi f% /I 

*“* t3r -’ -lohoaqo <C. H.l Sep! 2d Vf 

Tn-ntoh, liSS* «??!, Slm0n Ensmeenaa S-pr 13 T 

l uroWBr lX2jm 157,200 3U . SU Vickers Seol 23 _. 

Depreaauna . 8.278 S.ISS 16.742 Rpati:— aW ]% /% 


Tnrotv&r 

Depreaatirta . 
Trading profit 
Invest, income etc. 
luu-rest payable 
Profit disposal ships 
Share associates 
Profit boTore tax 
TasaunD* . . 

Net profit 


The interim dividend of 1 .4437 pence per share is an increase g“*gj» a<Umns - 


of 10 J a on the corresponding payment for 1975. 

PROVIDENT FINANCIAL GROUP LIMITED 
& ITS SUBSIDIARIES 

“ PROVIDENT PERSONAL CREDIT LIMITED 
3 THE PEOPLE'S BANK LIMITED 7] PAYBONDS LIMITED 
5 PROVIDENT MANAGEMENT SERVICES LIMITED 

PROVIDENT FINANCIAL GROUP LIMITED 
HEAD OFFICE: COLONNADE, BRADFORD BDT 2LQ 


8.27B 

P.ISS 

16.742 

S.9CK 

8.410 

14.503 

wn 

2.409 

4.628 

4.05C 

5.710 

12.460 

1.401 

5W 


7578 

4.827 

11.944 

15,290 

ULZU 

zum 


4.90*. 

18^31 

6^60 

5.-T30 

12.028 

1.33D1 

■*238 

$42 

2*72 

1.495 


5.48S 

.1.570 

19.713 

171 

1,013 

2.387 

5J5» 

il?2 

13JM 


1164^537 in the year to June 30, 


Maple 

_ * _ Group toroover 

Macowards 

„ Net profit •• ■■ 

„ rt.— MmoriueS 

CQVlT|OC Pre-acquisioon .. 

OAT n 01 aonbnuble ... 


V.UfOltW w ap. ^ . S l .i Sf _ •• 

Ca pital receive a scrip issue of economic viability, 
one for every 21 2219 Capital 

s**™ 3 ' lVT ^ Manpower 


viability as they are by a 
flow." 


Seed midally as just ano& 
electronic component, the sflfti 


77.339 77.162] This in itself presented a integrated circuit was 


ts iK serious political problem, be- 


aw 411 cause the national benefits from of all futiire electronics. 
5.297 ij3S harder worit were not im- Derek Roberts of the PI 
i n l z ?g mediately apparent— " no more Company. »i id in a presenl 
1.23s 2S9 than the effect of living beyond on ^be silJcon age. 


_ . . ^ - Extra ortuaary 4ebit« — «s oux means has been immediate. The due to its significance « 

&JSETr. <SLo»?£: ssajr r ..r^.=2: a n. ** «««»«» s* 


Balance 5.498 .1.37 

Bxtrsprd. Item* ... 171 1,6' 

Attributable 5J79 5J.9 

■Comonsnig £000s omitted U I 
(11.703 and £2.7 0J. for yean. 
£830 (£900 and £083 ■. assoaatF 
<£2.308 and £7 I3B-. -Deficit. 

Statement Page 37 
See Lex 


£5*7 I £118,541 ) after tax of £85.634 accompanying the annual report. 

3M* (£145^00). mvine earning npr 50n that the sale proceeds of the da- • Comment, 


meat" might be as long as three to now or uj. companies^| 
years. Moreover, the immedme * n ,®f “SSTS 


total from 3.153p to 3.46Sp. 


posal of the television division Th . recover® in pre- effect of some people working design and 

will save interest charges of the ™ « per cent recover exploitation of cheap labour' 


Hindson Print 


w compared with profits earned by tife i 77S an ^ fb0 trend towtrds . ^ 

_ the division in the past financial * n 5SS B J!t 'if The' There had to be a radual integration" by mamifactmnfl 

V17i *i a vear of £157 000 coming out of hospital, ineae- assessment of the role of the - 

WhlThrAan C ' velopment programme has been ensixteer, and an improvement —-'a; 

TT till Ml Cd.II » In a pro-forma balance-sheet, gradually reduced as lettings have *"**""' tl „ in indli J trv , « at 0 


Pre-tax profit of Hindson Print 
Groap contracted from £263,841 to 


NOTICE OF REDEMPTION 


Occidental Overseas Capital Corporation 


81490 Guaranteed Sinking Fund Debentures due October 1, 1979 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency 
Agreement, dated as of October I. 19*19 between Occidental Overseas Capital Corpora- 
tion, Occidental Petroleum Corporation. Guarantor, and The Chase Manhattan Bank 
(National Association 1 . Fiscal Agent. $1,525,000 in aggregate principal amount of the 
above-captioned Debentures will he redeemed for the sinking fund on October 1. 197*5 at 
the redemption price of 100fc of the principal amount thereof, together with accrued 
interest to October 1, 1976. 

The numbers of the Debentures to be redeemed are as follows: 


M 17 1068 2037 3360 5118 6448 7946 9244 1G582 11679 12975 13927 14781 15682 16701 17808 

22 1072 2040 3366 5121 6451 7963 9251 10584 11681 12973 13930 14792 15589 16719 17809 

26 1101 2093 3477 5160 6504 8000 9252 10597 11687 12992 13940 14793 15594 16738 17S35. 

56 1105 2094 3485 5166 6530 8012 9264 10608 11696 13011 13942 14799 15611 16744 17839 

59 1110 2095 3489 5168 6534 8027 9290 10619 11754 13014 13945 14S17 15616 16748 18039 

65 1120 2097 3495 5178 6543 8022 9303 10622 11827 13018 13954 14823 15621 16749 18043 

33 1121 2098 3496 5183 6545 8037 9306 10631 11869 13020 13958 14829 15622 1 6754 18045 

104 1178 2119 3502 5185 6565 8039 9307 10645 11880 13025 13960 14837 15636 16764 18068 

112 1188 2134 3506 5195 6566 8101 9341 10647 11888 13030 13981 14842 15641 16777 18070 

129 1190 2149 3509 5233 6583 8104 9367 10651 11997 13047 139SS 14843 15649 16782 18075 

131 1192 2150 3518 5266 6649 8106 9375 10677 12046 13056 13989 14852 15661 * 16784 18186 

132 1196 2153 3554 5267 6653 3110 9380 10678 12048 13073 13997 14862 15678 16785 18192 

133 1261 2157 3560 5298 6698 8111 9384 10681 12108 13107 13998 14868 15681 16793 18208 

147 1268 2177 3578 5310 6719 8130 9415 10683 12110 13124 13999 14871 15683 16806 18310 

150 1269 2179 3583 5313 6728 8134 9434 10695 12121 13129 14000 14873 15698 16835 - 18253 

170 1277 2196 3636 5326 6731 8185 9446 1CS99 12127 13155 14002 14881 15750 16846 18282 

181 1281 2208 3637 5348 6732 8193 9451 10708 12128 13168 14003 148S6 15760 15851 18284 

183 1318 2209 3641 5358 6739 8195 9466 10719 12133 13176 14008 14894 15777 16879 18285 

194 1342 2210 3765 5362 6760 8197 9469 10724 12153 13179 14016 14906 15782 16881 18312 

197 1343 2245 3795 5394 6780 8207 9470 10726 12170 13182 14022 14924 15784 16899 18314 

207 1344 2246 3819 5427 6835 8225 9483 10727 12176 13738 14658 14930 15795 16801 18318 

214 1345 2251 3826 5432 6855 8227 9624 10741 12182 13197 14131 14935 15801 16914 18319 

219 1349 2266 3847 5440 6860 8237 9640 10743 12207 13199 14145 14936 15825 16927 18336 

220 1359 2299 3871 5441 6861 8247 9641 10752 12238 13206 14148 14942 15873 16947 18359 

227 1560 2307 3892 5454 6366 8250 9650 10753 12247 12208 14157 14946 15879 16959 18364 

228 1369 2303 2893 5458 6870 8252 9665 10758 12259 13212 14163 14965 15887 16960 18387 

230 1376 2314 3895 5459 6872 8258 9701 10761 12299 13213 14168 14978 15896 16973 18468 

254 1387 2318 3900 5466 6913 8288 9733 10790 12321 13215 14185 14994 15907 16982 18477 

255 1383 2321 3903 5471 6914 3290 9743 10794 12372 13241 14195 14997 15913 16988 18478 

265 1401 2335 3954 5481 6918 8310 9745 10812 12384 13250 14208 15018 15934 18997 18495 

268 1433 2345 3956 5502 6923 8315 9760 10827 12387 13261 14209 15024 15938 16998 18504 

276 1440 2349 3978 5523 6925 8317 9761 10830 12391 13262 14229 15030 159^5 17012 18520 

277 1448 2366 3992 5526 6973 8341 9766 10854 12393 13263 14235 15031 15978 17016 18522 

285 1496 2374 4029 5530 7040 3343 9793 10S57 12395 13264 14239 15032 15981 17018 18523 

322 1498 2377 4034 5546 7082 8352 9795 10861 12418 13267 14252 15037 15989 17024 18533 

323 1499 2393 4042 5547 7095 3368 9807 10862 12426 13272 14259 15050 15992 17062 18546 

328 1500 2395 4Q99 5583 7101 8369 9825 10866 12473 13279 14274 15052 15985 17063 18564 

365 1522 2399 4109 5605 7104 8371 9829 10880 12508 13281 14293 15056 16012 17091 18S6S 

377 15:0 2411 4121 5616 7105 8376 9837 10886 12512 12283 14314 15090 16015 17093 18583 

379 1531 2454 4131 5639 7125 8387 9852 10940 12543 13304 14320 15098 16016 17162 18588 

381 1536 2465 4134 5645 7131 g3g4 9855 10946 12568 13320 14325 15111 16032 17169 18591 

438 1540 2469 4141 5691 7149 8395 9859 10951 12573 13336 14326 15112 16043 17179 18711 

442 1547 2503 4152 5741 7180 8408 9SS4 10965 12575 13337 14330 15116 16061 17181 18839 

444 1552 2523 4250 5779 7187 8465 9888 10984 12576 13342 14335 15141 16074 17184 19000 

448 1564 2526 4270 5829 7188 8486 9890 10991 12591 13343 14337 15145 1S075 17185 19002 

■166 1571 2553 4284 5882 7204 8541 9901 1099S 12593 13350 14339 15148 16116 172S4 19007 

482 1574 2539 4395 5890 7208 3553 9905 11004 12600 13261 14342 15159 16120 17286 19009 

5C0 1577 2562 4300 5902 7209 8639 9915 11007 12604 13379 14372 15163 16127 17318 19013 

517 1587 2565 4341 5907 7219 8668 9918 11011 12606 13389 14393 15185 16135 17334 19026 

521 1589 2567 4351 5908 7227 8675 9940 11012 12608 13410 14396 IE 189 16139 17347 19028 

523 1595 2603 4357 5911 7228 8696 9954 11072 12629 13411 14399 15201 16164 17380 19032 

563 1596 2644 4360 5921 7231 8705 9957 11074 12636 13431 14406 15230 16173 17S84 19043 

571 1606 2648 4330 5922 7250 8714 9966 11123 126*5 13437 14407 15332 16176 17386 19048 

572 1617 2659 4406 5924 7253 8737 9973 11166 12648 13449 14413 15264 16178 17387 19051 

573 1630 2692 4424 5932 7263 8742 9982 11173 12651 13454 14414 15271 16194 17394 19061 

581 1649 2725 4487 5937 7271 8745 9991 11177 12656 13459 14415 15274 16254 17398 19068 

601 1651 2755 4501 5950 7279 8764 9998 11183 12664 13460 14420 15287 16289 17402 19081 

606 1653 2776 4513 5971 7284 8822 10006 11204 12667 13470 14424 15295 16325 17425 19087 

617 1658 2782 4525 5978 7297 8866 1C007 11234 12669 13546 14431 15300 16332 17447 19108 

618 1697 2784 4537 5979 7360 8883 10032 11236 12689 13574 14433 15324 16338 17451 19113 

634 1702 2785 4540 5986 7362 3901 10044 11243 12693 13580 14453 15329 16339 17464 19116 

636 1705 2790 4541 5996 7390 8920 10059 31250 12696 13596 14457 15337 16357 17473 19125 

633 1709 2S43 4552 6044 7403 8934 10070 11304 12705 13599 14464 15342 16362 17492 19226 

644 1712 2557 4608 6046 7406 8943 10082 11308 12721 13605 14476 15345 16367 17493 19254 

645 1715 2863 4622 6049 7409 8944 tOOS5 11317 12722 13608 14477 15353 16368 17498 19259 

674 1722 2S72 4624 6059 7452 8956 10086 11326 12730 13613 14480 15356 16386 17505 19282 

690 1755 2S76 4743 6C61 7458 8958 10110 11327 12731 13620 14497 15358 16391 17511 19287 


696 

1760 

2379 

4759 

6C66 

7468 

S962 

10170 

11350 

12737 

12625 

1*503 

15261 

16392 

17530 

722 

1775 

2300 

4730 

6146 

748+ 

8986 

10185 

11"36 

12748 

1264S 

14519 

15268 

16299 

175*1 

750 

-,75J 

2?04 

4792 

6180 

7493 

698J. 

10186 

1139+ 

12777 

12659 

14526 

15374 

16+17 

17546 

760 

1/97 

294J 

4301 

6207 

753S 

8992 

10244 

11419 

12.302 

1268: 

1*5+1 

15378 

16421 

17549 

762 

1SC6 

2P5S 

48C6 

6225 

7531 

9C08 

10249 

11424 

12203 

12637 

1*5S* 

15381 

16+23 

17550 

SI? 

5808 


4811 

6235 

7538 

90IS 

7 0262 

11443 

12315 

13695 

1*584 

15282 

1612* 

1755S 

FZ9 

1811 

24?9 

4313 

62-16 

7547 

*022 

1C27S 

114+9 

12S37 

13696 

14605 

15394 

16+27 

17369 

361 

1SJ7 

2013 

4333 

6348 

7548 

9042 

10291 

11452 

12322 

13700 

14609 

15407 

16+58 

17596 

n£5 

T£2R 

2032 

4327 

6262 

7564 

01-14 

1C7H6 

11*64 

12*50 

13702 

1*613 

15*21 

16+ S2 

17609 

371 

T84C 

3061 

4823 

6374 

7600 

9056 

10295 

11468 

‘3875 

13705 

1461S 

15*32 

16*83 

1761S 

ror 

1852 

3066 

4838 

6352 

7606 

9059 

10303 

11477 

12877 

13703 

14629 

15445 

16485 

17616 

893 

1&J8 

2075 

4844 

6383 

76*2 

9C63 

10204 

11*94 

‘37.79 

13716 

1*631 

154+6 

1649+ 

1766* 

327 

1S95 

3079 

4350 

6292 

7702 

9065 

102S1 

11500 

12S35 

13725 

14633 

15+50 

16503 

17666 

9-r< 

1913 

3C82 

4839 

6298 

7716 

0072 

10403 

11502 

12F38 

137*9 

1+651 

15465 

16508 

17672 


949 1916 3096 4690 6302 7728 9C92 104J5 11503 12S93 13; 53 146M 15472 16510 17678 19501 

956 1917 3108 5003 6303 772 3 «094 10448 11543 12896 13758 14677 15477 16521 17691 19511 

974 192 1 3119 5C-16 6319 7742 0101 10449 11553 12897 13761 14679 1 5484 16566 17692 19640 

977 1923 3126 5C40 3324 7747 0103 10455 11559 12900 137S7 14685 15488 16599 17706 19650 

983 1936 3127 5C50 6326 7766 9 M0 10458 11562 12905 11792 14696 15189 16619 17711 

484 1946 312S SC52 6132 7771 01.11 10472 11696 12916 12801 14697 15499 1662S 17722 

9»1 1954 3140 6064 6348 7772 9147 10513 11610 12P26 13806 14693 15534 16630 17728 

992 1964 3152 53b6 6349 *778 9'EQ 10=22 11614 12931 13814 14699 15506 16638 17732 

493 1982 21SS 5C68 6260 7781 91S6 10524 11627 12942 1.1831 14701 15511 16639 177*3 

396 1998 21 «> SW3 6970 7733 3*3S 10523 11624 12352 133*8 1*707 153-,* ‘66*5 17753 

1026 2001 .>H| 5077 6273 7813 9204 10547 11656 12955 13852 14714 15521 15S47 1775* 

1037 2GC5 7T94 SOM *4 73 7B4S 9226 1C5S2 11561 12965 13367 14717 16527 16662 1777C 

1C*t 2020 :ri*4 5692 6415 7873 0227 K557 11664 12966 13873 14720 15?7.5 16bS5 17776 

1C56 2026 37 .IE 5102 6*20 7913 9229 10574 II695 12971 13900 14732 T5£4f -KM 17781 

1050 2032 3JS9 6111 64*6 7937 *235 10373 1166S 12973 13923 1475C 15570 16597 17792 


* »n (I'-Mier 1. there will become due and payable on the Debentures to be re- 

rif-i-im d tin* principal ainuii:-t thereof Logo l her iv:th accrued interest t« October 1. 1976. 
On and after O.'W-er t, lPTfi, interest on ch» Debentures to be redeemed shall cease to 
accrue. 

Payment uf Debenture^ to be redeemed will be made in such coin or currency of the 
L‘ nited Stales of America as at the time of payment shall be legal tenor.- for the payment 
therein of t-iiblic and private debts. Payment of Debenture* redeemed ut die hereinafter 
listed otfloMS of Paying Agents outside of ihe United States o: America shall be by a 
CiiiteJ States dollar check drawn on a bank in New York City or by a transfer to a 
United States dollar account maintained by the payee with a bank ir. New York City. 

of Debentures tn bp redeemed will be made on nr after October 1. 3976 upon 
prctcutaiior ar.u surrender of said Debentures, with all coupons appertaining thereto 
in* til ring a£i-jr October 1. JUT'l, ai any one of the following Paying Agent?: 


The Chase Manhattan Bank, .V\. 
I Agency Division) 
t New York Plaza 
New York, New York IDOI* 


The Chase Manhattan Bank. XA 
41 RucCamhon 
Paris. France 


The Chase Manhattan Bank. N.A. 
Winilssle House. Coleman Street 
London. E.C. 2. England 


Ranque de Paris et des Pays-Ban 
.7 Rue d'Autin 
Paris. France 


Aigenicne Bank Nederland N-V. 
Amsterdam. Netherlands 


Ham bras Rank Limited 
41 Bisbopsgalc 
London. England 


Banqiic Internationale a Luxembourg: S.A. 
I! Fniule* ard Royal 
Luxembourg. Luxembourg 


Banc a Commercialc Italians S.p.A. 
Sede di Milano 
6 Piazza della Sea I a 
Milan, Italy 


Ranque de Bruxelles S -A. 

2 Rue de la Regence 
Brussels, Belgium • 

Commerzbank Aktiengesellschaft 
Dusseldorf, Germany 

The Chase Manhattan Bank, N.A. 
Taunsanlage H 
Frankfurt/ Mam. Germany 

Drcsdner Bank Aktiengesellschaft 
7 Gull us Anlage 
Frankfurt /Main, Germany 


Coupon? which shall mature on. or shall have matured prior to. said redemption date 
should be detached and surrendered for payment in the usual manner. 


Occidental Overseas Capital Corporation 


Dated : September 1. IP “6 


By The Chase Manhattan Bank (National Association). 
Fiscal Agent 


Whirhrpsri s 7 ; K , »15« prosnumne has been ^^7 and an improvement -4 

vv mipreaa s dr . v j-fs-WSi ;S &s Sea p° wer 

excellent fifi ■srar sssjnss szsg mb si is c-yfs . «£ • a r - 

VAVVilVUl of group's Tottenham Court So enjoyed recovery with profits field of industrial activity is not energy from sea waves hTtoJ 

1 IP Road development, to Camden 20 per cent higher. Now it is regarded as prestigious ana will studied at the University^ 

nail VP Sir Council fora premium of £1.4Sm., hm« to look away from the always be at the end of the Lancaster, with the help ofj 

*-* **•*-*- J ^ *■*■■* shareholders’ funds are shown to dangers and towards the pc ten- queue for the most able. That £12.200 grant from the Sdecf 

The chairman of Whitbread. Mr. have increased from £8. 8m. to tial: development in the U-K. is this situation is both unsatisfac- Research Council. 

Aiex Bennett, told shareholders at £7.7m. and borrowings down from unlikely to take off again for tory and dangerous is obvious. A 0 f ^ device isba£ 

yeste rday ’s annual meeting that £i64Jm. to £U2m. some time PVMt The preS ent manpower distri- demonstrated daring the meetlr 

the group would be publishing ,\s known. Maple Macowards management ^ bution was not that required for at the university, by the prob. 

in^rembJr ,y fi8Ure5 ‘ Mrly a lo ^ of aSvtre may' S sSm^SrSd the economic development of the leader. Professor Michael Fre| 

“-nTSSid temperatures in £ m?*' ^SSg S^Toremo where tiie nation. One by-product of the who. claims that the advah^ 

me year to January 8L. in. r,,» recent ranid exnansran of central nf bus invention over other wss 


: — mtuAcij ... — A mooed ortne aevice is bag 

, i^^^fSrbiSmant Th ® P resent manpower distn- demonstrated daring the tneetli- V. 

More d E eve]ooment bution was not that required for at the university, by the pwjt.’ ' 
of hl°«en abroad 1 the economic development of the leader. Professor Michael FreS 


.Tuly*‘saidMr Bennett, “resulted SSSpSy has a good site But recent rapid expabsion of centra! 0 f his invention over other 

in lager and canned beer going m the is^atisfartw? the^more interestinp potential and local government was that energy converters lies mainly; 

through the .stratosphere to an but it is the nature of the business lies in reversions (which should there had been many options terms of economics. ”.} .. 


extern thal no statistical genius 


could Possibly have forecast." dcularly dependent 


Mr. Bennen described the cash n j consumer demand in the last the 


for the year are par- assume a growing importance open to the individual more p^f French expects the. ct 
lendent on the level between 19T8 and 19S01 and In attractive than entering industry den re to work nut “cj 


position as -strong, but warned quarter 0 f the .vear 


Century Power and Light) which 


(through or commerce. 


Engineers needed 


siderably lower” than £400-f8 
be per kilowatt installed-—, f 


i Holdings). 


Horizon RECENT ISSUES 

Midlands ■ 

prospects - ■ - ■ — 

Pre-tax profit of Horiran Mid- ,^ Uf = _ - T = . 
lands for the half year to May 31. Prw 5 i 


INTERIM STATEMENT 


EQUITIES 


1076 increased from £26,980 to 
£30.507. 

Summer hookings have been 

satisfactory down by under 4 per - ‘ F - p - 8oO 8b0 ArnucnJUedinc.iiinSii0SO j Q84c • 1.5 - 

cent eomnared with list tear . F.I*. - firtU Si|Ji-BerT% hu.-iri,. F<f.t»»i : .4:87 ’ -*-i- I • 

•‘Ji f-P- 17 9 *- : 5 Ji.rthwK-6.Tbos.-4ju.69 w.o 4 Ui2.3 6.1 

Average load-factor (percentage _ f.p. - exist £i£i v Datspiy im. iBc.igiiOTU - . 

of seats sold) will be in the upper . f.p. jum £«*■ E*n*rk»l'si £Z€v 8 gsusi 1 3.2. 

eighties, and margins are fully £36 if.p. 15-9 2i- ‘ 17E a*mhro Luc Aamr.. 1192 ,««.» !U-» 

maintained. It was not found L£ F » 23 9 J}L ^ Moim* . . ... !ioi J®:®! S'? 6 ’ 

necessary to erode these by costly la f s “ F ^ p - V. Bwwa l». T60. ... S2-5B 0 7 

price cutting and currency •• F,p ' IL ^ 1,5 




High t*>w 


80O 3c0 AmUcnlledlDUiurtSliaSO I QS4e • 1.6 - 

££TU Lit J,-BerT\ Hai-iru; *' -*-i- I --* 

1. J<< rth u'K-ti .Tbm. -jjp. 69 03. o A tj 12.3 6.1 

£273*. £££*4 Dentsplv Ini. Inc. i^t i£27U ■ — ^ 

mi 1 £431* Exmark'srsi £267* WSl.M 3.2. 

2i- ' 17E 8*mhro Lire Anr.. 1192 01J.76! 1U . 


BB A Group 


guarantees. 

Bookings for the summer are 
finishing strongly, the cash posi- 
tion is at record levels and bar- 
ring unforeseen circumstances, 
the directors forecast pre-tax 
profits for the year in the same 
region as the £lm. achieved last 
year. 


FIXED INTEREST STOCKS 


Interim results show 
continuing growth of 
sales, exports and profits 


If S|| 1976 

<£ l ~ ~~*i High Imt 


ifi-ir 

!S£! 


t-lOO. f.p. 


n fc° a na'rprf 1 rh 'las! ^91; £10 ,17-12 ?S UUn*£m bit ttot.^K-k l«? 91 

ings are down compared with Iasi .. 9c 1 f.p. , in> -17 ij »7 \ih K>m w«n*r t* rh. fm. i «81 97 


I0t- ! lAl .Igncultanl Mortjja^e L?i Bond I97P 


97«:g t. Viyi 1. Sterling. Kil.Prt. Ucrt. Pn. Ip». 1 


year, but substantially betteT than • -ci 
two years ago. si sa 


Results for Six Months. 

Group turnover for the first half of 1976 was £45,808,000 - 20% 
higher than for die corresponding period, of the previous year. 
Pre-tax profits amounted to £2.990.000. an increase of 102%. 
Automotive activities accounted for 73% of Group sales and 72% of 


st-siiYp. _ ^ ^Zknpi^^mi77±‘..Z. '.S 9 «l* Group profits. Exports rose by 22* continuing the upward frend 


The market share continues tn •»-' F- p .. i.io- ICO 99 p.. i.in.,.in«,| W i iw ; Ph -.u, '*• . 96 

eiinu- q cfporiv risp which tnsether * ^ ^ 12*11 ,J, n 'k-ni r-i. •i^. wi- 

^ iSSI »■'« Il> f F.P. 's:w»r. non « *„.b'triie«.n -Tmv ..f, IM- iw S' ■* 1 

with expansion into Manchester i 


with expansion into Manchester 

flight departures, leads the direc- 

tors to believe that 1977 will be a * 

successful year. 

The interim dividends is lifted - _. |j, lw 

from 0.745p to OfllDap net per 5p | tw « . Reuum- 
share. Last years total was Pru*; s-J ■ Due-, 
2.58253P. P" : - T : - 

, 13 1 F.P. | BrtJ 6,11 

19,6 I0.J 5A 8J0 Xil 15/11 - 

1 1 I0n 1 XH ! — 

TumOTW S -••0.308 4JMW04 3 f- . K P , 15 a 1Qi9 

Pr«Hc before tax 36J97 26.9V 2 V_ V-J, . iU,S 


■RIGHTS" OFFERS 


c =- IjiUSH 

5— . Renunr. I8(» 

:■* ! Drtfrr 1 

t . High , Low ! 

F.P. | 8/9 I 6,10; lfiu; 141«;Aam : 


190 I 185 flank KjS. Wales,... 190pm 


Taxation 10*30 

Net profit 11.317 

Statement Page 40 


!•£ ™ 


ii'Bosu Webb. I 

Umi.v- Urn i- 

2 'Barkley* Brerr. j. 


£400,000 aid 
for buildings 


Museum at Brentford. Middlesex, 1 
the Whitechapel Art Gallery in 
East London, a 19tb century bee 
house in Hampshire, and the 
Railway Esuie Hospital at i 


• 13 ; 

r.p. >iu , c 

179 j 

181*. 


lo | 

UBp I F.P 36, B 
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13* Hrt+naon 
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216 
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*■ U • i Mining 

121 . . 

5p 

Nil - 

— 

21* 

2V* VVhsUtiiK* 

8i?pnf 

it 

F.P. 17 8 

t IV. 

•I. 

•e • ^-i-i 1ml.. ; 
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Vfi 

<• \\ .-1. i -lli.rnuih 

77 -6 

RenuiKiauoi' oare usually laua oa> for oealinit irev «x atamv duty 

■i Piacum 


96u . for the last few years. The profits are arrived at after providing for 

g, i ii 4 ; increased depreciation of £1.531.000 (against £1.376,000 

previously), and reduced bank and loan interest of £618.000 
(£792.000), but before allowing for tax of £1 ,564.000 (£1,383,000). 

•mmm—mmm » The continuing growth, following a major advance in 1 975, must be 
■ considered satisfactory. The performance by the U.K. companies 

j PriJ* 5 ; was particularly good, with a profits increase of 54.5%. This was 

p**‘ I attributable to a further improvement by the Automotive interests, 

- i*i« and the Group also benefited from the elimination of losses 

—ia' following the closure in the first half of 1975 of Versil Limited^ a 

63 !+ 2 “ glass fibre subsidiary. An inhibiting factor, foreshadowed In ApriL 

icrm —i* has been a major reduction in profit from Scandura Inc. in America 

io i resulting from a cut in demand for coal conveyor belting. This- 

reduced overseas profits for the first half of 1 976 by 1 4.7%. 


Construe 


Igpnj— u 
63 !+2 
2 pm: 


Interim Dividend 

Annual Dividend increases are still subject to a statutory limitation 
of 1 0%. Accordingly, an interim dividend of-0.71 46p net per share 
(0.6497p net per share last year) has been declared in respect of 
the year ending 31st December 1 976, payable on 6th January 1977 
to all Ordinary Shareholders registered on 3rd December 1976. 


‘“.‘j- *7 “ c ii j- Dncp 10 «*6lic b Fuuiroi oasra on prospecras esumate <i Dividend raw paid or 

Swindon are among 143 buildings nrible on pan capital, cover baaed on dividend on roll capita! o— " Peoc*- 

mile® otherwise indicated n Forecast dividend cover based od urovtous veaTs 
_ _ earoinss ai Futures based on prospscres or otter official estimate for 1978 

fJCCIII TC I K| 0 Cross t Fujure- assuir-d. : Cover all-w, for conversion or shares not now ranking 

• ~ •“ ■ w I II Tor dividends or rankina oiilv for restricted dividends •* Issued by tender 

nnipp * Offered ro holders of Ordinary shares as a “ rutbts" 90 298 swr cents, t RiKhts 

tSKlr.r bv way 01 caottallsation - ♦+ Tender aliorment price. • Helstroducsd tt Issued in 

x, u . connection with reonunisarion. merger or laRe-over J. Fnirodoctios. ♦ Issued io 

a i usa ihvesthert TRUST — Results former Preference holders 1 Wtocmeni inters iot rnUs-paidi ♦ Provisional ar 
for year ro »aj J1 19IH reported Aug- parrlv-oald allormom letters s With warrants 4, 4fter sosoemlon 


Prospects 

I see no reason why my assessment of the position in April titn 
profits for 1 976 are not likely to be less than those of T 975 should- 
not be realised. 

September, 1976 Michael Pearson, Chairman 


u« ». investment* £S.3m. ‘i3 38m.i. cur- 
r-nr to Hm ifOUm.i. correni 

Uabibitt-x Qt^m. 

Mcotiiig. Olaasov- Scpi >9 12 30 P.m 

CROSSFRIARS TRUST— Pcdula. yin: ro 
•lun>- 30. 107K. already known investment* 
£6...im. <X6.SSm.» ra.'ih^j 17.35m. 
i£8.eum.i. Cart £37 si ir;*.»74.. Meet- 
li^. Crosby Square. E.C.. September 
30 noon 

FAMILY INVESTMENT TRUST— Tor al 
hrovs revenue £111015 '£104 ion- for si: 
months to July .11. 1976 Matugenieni 
■’spervtcs O.LUt <14.917.. loan Interval £» 
■nw?< ar.d tax 136.471 iiuj» rot., gamruu; 
per 35n nharc 1.5Sp i|.t4pi N't-i i»« 
mine per ordinary share .Vp i43iP'. 
liHcnni dividend 1 r.rl 11.1531. BoarJ 
aiatci that esnaairs for i.-nnvcr year 

■ otuiira-' to Pin* a vunifirun 1 . Increase 
in revenue. For this rra.wc they Intend 
to recommend a final dividend of doi 
lr*= than 1 7flp net making total Tor year 
-qo, valent 10 iv.16 per ven:. jtms <1*.6 
pi<r emu • 

Harrow and Co. -Ininwear*— Br«uhs 
year to March 11 1976 already known. 

Fixed as.ieii 1 1C 1.1)1 7 ■ £115.321. i-orrenr 
n-j-vis C1SI.S99 1 £21 5.. 1:3 1 i-orrcm liabili- 
ties ZSS.439 ii'8i 6U4>. loud start has 
bei-n ni.idr In current yrjr and chairman 
»ais orchis should he - veil in esre«« “ 
of last year's £65 C87 

Mei-tina L'innirr S-pi. ID. n pni. 

JOS HOLDINGS i]nv..>rment rrusn — 
Cross inu-himrni income tor v -ar ended 
July 21 I9Td. £141 654 i:i52 604i deposit 
interest and eoinmiHionK £1?.US3 <C#S3Si. 
Manascmr-ni expenses ri'.rfTS ifis.SSCi. 
Bank in Lc re it EiB <n97.- Ro'vmic- 
n355W inWASi beif-rr lax H9.W2 
(£33^02' leaving £86 .flip iKS.iaF' or 
2-flBp »2.S7o» per lisp share. Dividends 

'net i £S4J!37 <£73.0(151 Investments a( 

July 31 C.324.1W (n^a.TW.-Inchidcs 1» 
per L-tm. «f Invcstmcm Dollar Pn.mlnm 
where XPPiKallfc Of Xlis.rvi .fisi.993i. 
X« curroor asseu £3.119 -£157.494). , 

Attributable to Ordinary sbafehoMcrs 
£.'.CC0_;40 iC U9( 198 1. 

LOTHIAN INVESTMENT TRUST— Year 
to Junr .10 1076. pro- tax revenue X3J..-3 

■ 13J -J91 ■- Tax £15-336 1 £14.741 1. Eartuius 

per share i.oip Final dlndt-mJ 1 

u. 457.1 D. maKmi: OJJfjp i0^735p<. 

NPU HOLOlNGS— invesim.-nt boldius 
company tiivonu- from intestmenLs rar, 
year end March 81. 197B rn.3Sl mjCi.. 
nrotlt ££a.Q9S <ca.3SU<. before mx tlC.755 1 
'£19.703 1. Dividend 5.d9S75p < 3.5625}) 1. 

Wats ham’s 1 manufacturer of special- 
iz’d product- m uleuirical- optical and . 
phamaveutieal mdustnea— flcsulb) scarj 
io Hare) 1 71. 1976 reported July C4 
Rvpons 1441 IW7 >1514.314- Clraup rcted 
asseLf So hm. <t()49ni.<. ,\>| i.niTeni 

a-wtf £0 dr. ■ ui.4Sm . Chairmnn 
an no oa tes thaf a urea re r number cl 
noportuimiea rm- <l?r<>]qam>nt ^nd « 
paoBion till ans* / 

Mooting Cavorahim. Sopt 28. aoae. / 


Comparative Half-Yearly Results 

first Half 


Full Vor 


INTERIM STATEMENT 


AKTIESELSK ABET 

[JflBENHAVNS HANDELSBAKK 

(COPENHAGEN H A XD ELS BANK A/S) 
COPENHAGEN 



1976 

1975 

1975 . : 


£000' s 

£000*s 

£000* 

Salas 

45,808 

: 38.170 

78,761 ‘ 

U.K. Companies 

20,860 

17.908 

37.536 ! 

Overseas Companies 

24.939 

20.262 

41,-763 * ' 

Exports from U.K. 

6.164 

5.036 

10,838 ) s 

Nat Balance from Trading 

Less: 

5,024 

4.833 

9,769 ) 

Depreciation 

1.531 

U76 

2,52fl i 

Bank and Loan Interest 

618 

732 

1.132 : 

Debenture Interest 

100 

100 

2N '! 


Our bank’s ordinar\ r operations in the 
first half of 1976 resulted in a profit of 
Kr. 175 million, or Kr. 22.1 million less than - 
for the first half of 1975. 

Primarily as a result of legislation 
restricting interest margins and a ceiling on 
credit imposed by the Central Bank, our 
profit from deposit and lending operations ■ 
was Kr. 140 million less than in the first 
half of 1975. However, an increase in the yield 
from our portfolio and net receipts on 
accounts with domestic banks and savings, 
banks has led to an overall increase of 
Kr. 12,5 million in income from interest and 
commission as compared with the same 
period last year. Other ordinary income has 
risen by Kr. 7 million, but costs have jum- 
ped by Kr. 42 million to Kr. 371 million. 

Falling bond prices in the opening months 
of the year more or less cancelled out the 
unrealised gains on our portfolio in 1975. 


0 pa rating Profit 

Share of profits of Asseriatad Company 
Profit bafsrc Taxation 
; U.K. 

Overseas 
Lass Taxation 
U.K. 

Overseas 


Nat Profit after Taxation 
Attributable to minority ihtarests 
Attributable to members 
of BBA Group Limited 


Dividend 

Rate 


Cost 

Earnings per Ordinary 
Share of 26p 


Interim 
0.71 46p 
net 


Interim 
0.6497 p 
net 


1J9399P 

net 


£322,000 £293,000 £874.000 


BBA , 
GROUP ( 
limited' 


Needed by industry 
worldwide. 
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.A poor year for MIM 
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AT MALCOLM OUMPHftEYS 


ilr 
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I tfig stage ip 1980 at a cost last 
estimated ' iri March at RMOm. 
(£7L37to.). GK5A were ' S30p 
t totags for they ear to last June yesterday. 


,l *il 


" fl "mSTRAUA's major copper-lead- 
“C producer, MIM Holdings, re* 
:;: v ns a not-imespected fall m 

>r V.SHLBlm. (£l5.94m.) compared 
SSUlm. for mi-75. A final 
‘ : iidentf of S cents (8;tp) is now 

a beared asking a total of 45 
?1 - ,, ,,r H'its. (SJMp1 as against 10 cents 
^ v the previous year. 

nbe faHio revenue is attributed 
■•■*'■.1 a driop m metal sales, coupled 

■ .'Mi increased costs of production 
. . ri 'Tt j expenses, white the amounts 

' ‘‘ i. h ’ ■" jd -to- -interest- on .‘borrowings. 
1 " a '; laities and rail freights also 

tt.iit, tN '*>ied to the costs of .sales. . 

. u! <■>&&& ol copper, zinc and silver 
. ' :i .(. /pll, those of lead rose slightly 

' ‘ • t'were offset by a decline in the 

• i ...tal's price to -the lowest aver- 
level since 197S. Copper prb- 
... .k'-adon during the year fell by 
• t v per cent, to 149,620 tonnes 
•' „ r,J 5- -He those of zinc- were 1.9 per 

■ •. ’ ’yit. down at 216,948 tonnes. Lead 

ftput was 132510 tonnes' sis 
: . 1 "vunst 131,700 tonnes. - 

. Although Uie overall results axe 

• '-v.'t good, the performance in the 

l "- -(..'And half is encouraging as it 
jtributed 513.47m. to profits as 
rinsl 59.34m. for the first six 
p«»WCr inths. This reflects the recovery 
base metal prices. in. the past 
‘ ■* >ff t v months, a trend which, despite 
" j recent pause in the upward 
k” ^vemenC should continue as 
(i - rid economfes - emerge from 

■ .-V-ksir'- previously depressed state. 
" ' :M were 253p yesterday: : . 
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ih 
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*GFSA loan to 

s'..' 

raise £13m. 


. , v lLLOWIN'G. ON the sharply 
•■«rer net profits, of. R29.7nj 
• -l 1 9.27m. V for the .year to Iasi 
•• 1 •„ ne as against R47.1m., for 1974- 

• • : ,,IS. the Consolidated Gold Fields 

• • • .. sup’s Gold Fields of South 
- ; rica now announces' that it is 

ivately- - placing a R20m 
„.. , . 12.9Sm.) loan, underwritten by 

Standard Merchant -Baakf. ■' 

. '-The loan is- by way of two 

^ " ' • ‘■Ties of debentures "of . unSpeCi- 

""d amounts. Series “A 7 * debeh- 

res have a fixed coupon of 13.75 

"""t . cent, with an average life 
h TPlfpiB ‘ 14.5 years while series * “R" 
* A. CimtJH a floating ^rate - debenture at 

i per cent, over Standard Bank’s 

fc sL lending rate (currently 12.8 
r cent.) and has- an average 
e at seven years.- - 
GFSA says . the money- wilL be! 

W a toed Jor the group's general 
■ Blpamaoru. programme, and addi- 
lifenal' finance _for : the ; .new 
‘■fteBarsal gold - mine which' is 
Theduled to reaeh the 1 ‘trial' mil- 


Poseidon 

suspended 

RESPONDING '-both to queries by 
the Adelaide stock exchange end 
the. suspension of its quotation on 
Australian exchanges at the end 
of trading yesterday, Poseidon, 
the Australian company which 
was the-. prime reason for the 
share market boom at the' begin- 
ning of the decade,.' confirmee) 
that it was prepared to sell its 
major asset Ibis is its 50 per 
cent, stake in. the Windarra 
nickel operation in Western . Aus- 
tralia. The remaining half-share 
is held by Western . Mining. 

in . Australia. overnight 
Poseidon shares feU to SL2Q. a 
setback of more than SI in wo 
days tracting. before ' their 
suspension. London ' brokers 
suggested, that the drop m the 
price had been caused by one 
major seller rather than a. multi- 
tude of smaller investors.- -The 
share closed here on Monday 60p 
down at loop. - . 

. In a formal statement. Poseidon 
said that it had been bolding 
talks with various concerns. about 
the sale of all or part of its share 
in Windarra. But. said Poseidon, 
no acceptable arrangement had 
been proposed ' and no decision 
had been reached. Meanwhile. 
Windarra is being reviewed, in 
conjunction with Western Mining, 
in order to improve- 'the* opera- 
tion's finances. 

The. statement confirmed, specu- 
lation, that bad. been rife on the 
Australian markets And • was 
reported- in this column yester- 
day. Poseidon cannot give any 
date for the release of its annual 
results but a deficit higher. than 
the S2-82m (£1.97m.) for the year 
to June, 1975. is expected- ' The 
Poseidon directors' said * that a 
difficult situation had been 
created for the group by current 
economic conditions, jn. Australia, 
combined with world metal prices 
and higher production casts. 

LONDON TIN 

outputs 

In the first bAtcb ref fen con- 
centrate "outputs from Malaysia’s 
mines for August those Th the 


London Tin group. Berjunta/'s 
production, although below tire 
Previous month's exceptional 
figure, still makes a four-month 
total of XA30 tonnes as against 
L277 tonnes for the same period 
of 1975-76. 

Malayan Tin's two-month total 
of 476 tonnes compares with. 456 
tonnes at the same time last year 
but Southern Malayan’s initial 
output for the year lo next July 
of 193 tonnes is below the 212 
tonnes for August 1975. 

Kamun ting's lowest monthly 
ourprn for some years" was -as a 
result of the No. 6 dredge being 
closed on August 28. owing to 
broken ladder tines and ladder 
recovery Is in progress. Duration 
of the shutdown is difficult to 
estimate but is unlikely to be less 
than one month. The outputs are 
compared in the following table. 

\ug Job Jura- 
. Tonnes Tomw-g Tonnes 


AmaJ. of Xijuuti 

15S 

_ 

1M 

■\otum 

W 

H7 

14S 

Berjnntai 

3 Sf 

407 

324 

Rumimut 

3S. 

e 

39 

Knunal 

9 

if 

.23 


2fi 

13 


Lower Per** ... 



24 

ilalajun 

S2A 

250 

249 

Sthn. Kinfa Con*- 

15ft 

1M 

111 

SUm. Malayan . 

22S 

193 

me 

TOrukAH Harbour 

39 

3» 

38 

• Four weeks. 

4 FITS 

weeks 

r Does 


not include Thailand oat pm. 

WESTFIELD’S 
ALASKA TRAIL 

Canada’s Westfield Minerals, a 
company : in the - \orthgate 
Exploration group, reports a net 
loss of 313,242 (£7,621) for the 
half-year to June compared with 
a profit of 8250,074 for the -first 
six months of ■ 1975. - 

During the latest period, 
exploration work at the Daniels 
Creek gold placer concession near 
Nome. Alaska, operated by. -West- 
park Exploration in which West- 
field and Northgate each have a 
33 per cent, interest, confirmed 
values obtained by the vAnter 
programme to relation- to gold 
content. * Westfield advanced 
5258,819 to- the project in the first 
half of the year: 

Work in the area will continue 
for the rest of this month after 
whicb a thorough evaluation of 
the results will be made, the data 
from which will provide a basis 
for the planning and scheduling 
nf next . year’s work. Westfield 
were 130p yesterday. 

MINING BRIEFS 

NIGEL GOLD MINING— Camparur s tot 
ms has bwi restored as from 9 3fl a.m 
Seui&mber 7.. ;.- 



Bain Dawes 


lnchcape, the international is oow up tc 6 per cent and die 13.775 Preference shares pur- 
trading group, is buying out its likely to be covered well over chased since the date of the offer 
equity partners in insurance twice on current year earnings. and total holding Js 782.384 (05.3 
brokers Bain Dawes In a deal per cent.), 

worth £lS.4m. nFlVTSPl V 

Bain Dawes is equally owned YppRoVpJ BACKER ELECTRIC 

by A. W. Bain Holdings, In which ArrKUVbi , . _ . . 

S. Pearson and Son holds 76 per Dentsply International Incor- 

srfangA: » ^ 

^hShSje is to issue shares ■nSStS^w tiSTow Mr facturer cei i traJ he,t ! n V qaip ' 
to’ effeet thp rransactinn Of says that over » per ment and solar panel heating 

fhese^aSm-^re ^TbTplaced m ^ “Sj? sterns Consideration was for 

Inchcane’s behalf bv Barinc . oaer Cash with pari of the total pay- 

Brothers at 3»lS from which pr^ JR’^S^nClSS^DwSSR' baS ° d ° n Pn,fit6 ' ta Iymre 

'ali!l ^-trehaldcM Three condition-, remain for ' arS ’ 

Mn m*g » Wi-JW; ij-Jg BOOKER MCCONNELL 

* and 

sub- 

g”.g *» £'1' « !^T*^i«3sr*'br'ffii,s; =r.-»a user sss $£ 

intends la reram as a long-term aga j nst 0 fl- er . produce) were acquired by the 

investment. Government there on -May 2B. 

A bonus for Inchcape share- cv ..,, c Booker MeConnell confirms that 

holders is that the Treasury has RcO j l AIvlS ijje total amount which it will 

f®f s f Dt fd to a near doubling of g^o Stakls Organisation receive over 20 years should ex- 

the Lncheape dividend to lap net annoui Q C es that in furtherance to coed £l0m. There has been no 

reasoi,abl y the conditions attached to the deterioration in the position since 

,1 - . J acquisition of the business oi the chairman wrote (o share- 

Wijb' 'hSSStS?* HSS 11, 1 Mki* D - Bv**** (Turf Accountiuus), holders on June 3. 
vafues k il ba! ’ S2. de a Curlher allotment Promissory notes hate now 

si* 3 « °f 13S.S89 Ordinary shares on been received from the Govern- 

iCCOum ° f ,h ' purfbMe ,>ri "' ss M raaij ara 
sryrfffSsMRS 1111511 CINEMAS s??fc , M^ n ^BTSS 

nf re earTied P re ' t8x profits The offers by Odeon Ireland for - panics continues according to 

, . ,, .. . the Preference and Ordinary plan. 

. Inchcape describes the acquis^ ^hhths of Irish Cinemas have been 
lion as a logical development decJared unconditional and wifi REVERTEX 



whicb runs "in parallel with the 


group's present finance and eon- p ^jS-J2S- UI Jf Se^OnSi^v Shareholders in Prodorite. a 
fimiing house activities In the ien reSfvedTVe- EjviM JSESTJSTLffl 

u«K* 


S Ca £5^, be S n j ,d J ta J5f l ^ SS? of the ’share^subleS' to the eompany by Revertex 

- ”b chairman in an accompany- 

letter states that titc directors 

. .. _ -- , . viuumuj-. suuie cn per cent of w confident that "the financial 

Brothers. Brokers to the placing ^ tol /i Ordinary capital and technological resources of a 

are Hoare Govett and Cazenove Acceptances of the P Preference larger group will provide for 

offer have been received in re- more effective exploitation of tire 

speet of 134.005 shares, 67. per opportunities which are available 

cent of the total capital ' *o enable substantial growth to 

lncheape'* purchase of the out - take place over the nexi feu 

li!kf? e KeSS 5 d^l t & SSS lCH EXTEN °S >e The cotopanj Is to continue 

lurSimem^ aSowto^ the dSf *mern#tJonal Combustion (Hold- under its own name and existing 
dend to be mgs, has extended the Ordinary management Assurances Trom 

amount of earnings dilution and Preference offers for Metro- Revertex have been given 3s re- 
involved is re 1 nttoSy m od esrt wSh P 01 * ludustrfes until further Sards the employees of the 

Inchcape adding a tenth of its n0 L t “^- , , company. 

equity for an additional 8- 1 . per »CH has received acceptances 
cent of historic profits. Up lap (excluding subsidiaries) ta respect 
to 395p yesterday. Inchcape has of 491 £92 Ordinary shares. With 
now risen dose on a tenth since the 35,500 held before the offer 
the end of July. BD’s exit p/e sum! the 88,918 purchased since 
is around 154 and this could ease the da*e of the offer, the total 
down to aroupd 12 in 1976 is S18J310 Ordinary shares 1853 
suggesting -profits growth of a pw cent.), 
quarter to--£4m. pre-tax for the Acceptances have been received 
company in .1976. Inch cape’s yield for 872 .589 Preference shares, and 


full details of the take-over of the 


r>„ n r\ cent, oi me siiares buojcvi io rat- ■ ■ 

r offer. Prior to offer. Odeon Th el 

lre,and aIr eacli- owned 1.237^36 tag letti 
S Jl" J* Ordinary, some 84 per cent, of »n* con 


and Co. 

comment 


Fitch Lovell 
prospecte ■ 


S9 


In. the annual report of food Prices and Consumer Protection 
importers, manufacturers and dte- agreed that the baking industry 
tribittors. Ftafih LovelL the chair- ta Northern Ireland was unprofit- 
man Sir Charles Hardie says that able and that unless an increase 
until the recovery “which will in price Of bread was granted, 
surely take place in the 1980s.” the industry faced an impossible 
the company like other food future. 

groups, will be required to A price increase was permitted, 
operate in a climate of Govern- but not until September 13, far 
men! controls and declining con- too late to have any significant 
sumer expenditure. effect on trading for period under 

Covering the next few years review, the directors state, 
is. however, the problem and the „ Production finally ceased In the 
Board intends, in view of the Becchmount Avenue bakery m 
long-term prospects, to continue June, and all production m Bel* 
with -programmes of capital invest- fasi_ was concentrated in tne 
ment in diversified areas of the Springfield Rood bakery._ 
industry, particularly those where Production was rationalised 
chance can be foreseen. between Belfast and Londonderry 

For 1876-77 Board foresees g* \Jpg23S* wre 
a need Tor continuing prudence “-J 0 *? 1 orations, 
in forecasting, owing to the un- Further steps are required to 
foreseeable situation in the return the company to profit- 
various food commodity markets ability and these are being 
which afferl so much of the goods instituted, the directors add. 
the group ultimately sell!.. All 
in all however, the Board antici- 
pate.-. (vniinucd progress in The 
coming year. 

A significant movement un the 
group balance sheet is the in- 
crease in slocks nf some £4 .4m.. 
says the chairman. This reflects 
largely ihe high level of inflation 
in the year under review. 

Despite the increased volume of 
trading, the net bauk borrowings PRE-TAX profit or motor acees- 
at the date of the balance sheet series distributors Brown Brother* 
record only a modest increase Cor the half-year to June 30. 1976. 
oww the previous year and Fall has increased slightly from 

well within Uie facilities available £740.000 10 £750.000. The interim 
to ihe group, (he chairman states, dividend is O^Sp (unchanged! n« 
He continues: ‘ Capital expendi- per Hip share. 

^ oun led to £5*5*000. re- The chairman. \lr. E. G. Spout - 
n 5? in r... a of vonttnued in- SJ ys ihat present trends are 

_ e ^pa?sion. was qerienj |jy sat Is facto it. particularly 
lh « ln *)“ w from jn motor divisions of the dis- 

I»f e « r SJ ,p r operations and by the rribution company. Otcral! pro- 
disposal of surplus pro pen ics and spccls f or the manufacturing 
other assets. iubsidiaries are good, he says, and 

•VS, reported on .luij 30. group |j, e B ua ril expects sonte Improve 

fi lS76 wav KTm't mcn, rrom ,he AiU Company and 

18i6. was £e.08m. (I4.67RU, esports arp continuing well 

In reasonable circumstances. 
Rooms, toe chairman says, profits for the 


Brown 

Bros. 

half-time 


24. 
and the 
(3.027p). 

Meeting- 


dividend an 3.395p 


Connaught 


W.C.. September 30 ai noon. 

Bernard 
Hughes setback 

Unaudited trading results of 
Beltasi based bakers and con- 
fectioners. Bernard Hughes foi 
28 weeks to October U, 1975. 
indicated ihai a substantial loss 
has been incurred. 

In August 1975 the Dept, oi 


year should be ahead of 1975 
In that year the group made a 
pre-tax profit of £1.6m. and paid 
dividends totalling fl.Sp net. 
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Vr^s i,c 


Construction -worldwide 

■ : Mr. a. P. Sowden, Chairman, reports 

The unaudrted statement of the Group's profit for the six months ended 30 June 1976 
conlirms-the expectation of a significantly increased profit Tor 1976, to which I referred in my 
last annual statement. 

Orders outstanding at 30 June amounted to l E570M and the proportion attributable to our 
international operations remains at around 7536.. 

Despite the'weakness of some sectors of the U.K. market, we have continued to operate in 
.these markets profita'bly. 'but at a. reduced level of activity. 

Jh the international field."we have obtained a substantially increased volume of work in the 
many countries in which we operate. The activities in. these countries have made a major 
contribution to the Group's profits/ - 

The liquid resourceis of the'Group have further increased and are available to support the 
Group's expansion both by internal growth or acquisition. 

With the international element of our business remaining predominant, my view is 
strengthened that the overa if results for 1976 should be significantly: better than those for 1975. 

The directors have declared ac interim' dividend in respect ol 1976 at the rate of l.5p per 
25p ordinary share to he paid on the capital increased by the 1 for J capitalisation issue of. 

9 July 1976. This is comparable with the rate of l.33p per share pqid in 1975, as adjusted 
■Tor the above share Issue. It is the intention to recommend for the year 1976 the maximum 
dividend permitted by Government legislation. The.interim dividend of 1.5p p.er 25p.ordinary 
share will be paid on ^November 1976 to all ordinary shareholders registered at the close 
of business on 8 October 1976.- 1 


Turnover 

Profit before taxation and 
extraordinary items • - 

Less provision for taxation at 

estimated 50» for half year (1975-47%) 


Group Results 

Six months to 30th June 
197C 1975 

rOOO £'000 

’ 755,000 ‘ 107,000 


Year 
1976. 
- .E'000 

' 259,000. 


7,59fi 

3,798 


5,512 

2.591 


Profit after taxation and before 
extraordinary Rams 

. 3,797 

. • 2,921 

Less prof it attributable to minority 
interests and preference-dividends; 

" plus extraordinary hems 

-f 59 

• . • 513 

Amount available for ■ 

^ , ordinary shareholders 

3.139 

’ 2,408 

• -' * ’ Interim dividend of 1.5^ on the 

ordinary shares {4975-1.33p*j 

556 

"494 


7,966 


654 


7,311 


' Total dividend on the ordinary 
shams tor 1975 

Amoont retained 


2JS82 


tW 


hIi^ 1 ’ 


in 


dn* 


in acconunce with previous praencs.^ '«Mre^»uit«fleres ' have beenexpreasid Inatvtlwn the half y^rfifliw. 
atiha market rates ruling at iho previous year * n d- . 

■Adjusted tor 1970 1 for 2 capitalisation ^asue.- ■ - 


Britain’s- leading international construction group 

GOSUUN . - Richard Costain Limited 

- Ill Westminster Bridge Road, London SE1 7UE 
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Tate & Lyle replies 

Tate and Lyle hit back quickly its interest m 2,000 shares. Chirit 
yesterday at the hid defence is currently interested in 885.843 
locunrent issued on Monday by Tridant shares (2022 per cent.). 
VIanbr6 and Garton. Mr. Saxon Moorskle Trust has an interest 
Tate Warned that Tate's plans for m 1 60.000 Samilborne Ordinary 
'he : rationalisation of the cane shares (10J21 per cent.). 

’"SSf* ^ ' James Finlay Corporation has 

ujJmc a hid far ^nlmTcMs taiught a further 40,000 Provincial 

* Cities Trust Ordinary shares and 
nrougn. interest amounts to- L194500 

Mr. Tate denied that it had shares (24.69 per cent). 

£Xn h nfr '3? York Trust holds Um. shares 

° hSw m M®«trlce James Holdings fol- 
■jetween the. two groups. How j^.jpg p Ur eh ases 0 f iso.ooo shares 
ever, be stated that circumstances * *r 2 t and ■«! 
had now changed and. in answer 2 ‘ an d 

to Manbrc’s stated winingness in . Hamilborne has an interest in 
the document to resume talks. Reed and .llallifc shares 

he said: U T cannot accept that (about 24.0 per vent.), following 
iny sort of negotiations could a purchase of 30.000 shares. 

"reate a- company that could Young Companies Investment 
support, the capital expenditure Trust has been informed ihai 
required by the industry, and Scottish Am f cable Life Assurance 
rhich could maintain employ- together with its subsidiary, now 
ment/* hold a total of 1.506250 (23.17 

• He also -replied to opposition PF r Ordinary shares in 

•^pressed by the Manbre work- Youn « Companies. 

r orce. He pointed out that Tate ^ 

had earlier given the undertaktug BARKER NEWSLJNES 

Barker K***ltoes. toe/puMic 
2Sl2f C relations consul taucy set up as 
efinery hi Scotland would be Xewslines in 1952. which came 
naintamed. ^ ch aP j es Barker Group in 

1972. w r tU now become a part oi 

SHARE' STAKES S*® XSSS. ”tS!. ^ 

Argo Group SA has become the lows the recent merger of Charle- 
■ -Mere of 4241.395 UUliams Hud- Barker and F. J. Lyons. 

-un Group Ordinary shares pre- 
iously held by Argo Caribbean hvPRMaM 
!roup. Argo Group SA is con- Ui'«CJAIVI Al^i 
rolled by the same trustees as The official document containing 
\rgo Caribbean and the change details of the bid for Unerman 
k part of an internal reergani- Holdings by Donald .Ifacpherson 
-a lion. has been sent out to shareholders. 

Argo' Group SA has' recently 

icqufred a further 224,000 Rexmoro— which . holds two-thirds 

Ordinars- shares and Argo Carlb- . “ e . ^ er ™f n 

bean remains the bolder of leemely meAuntins . f o r .® P 1 Br 

WTSlfi Ordinarv shares cenL of 1,16 6*iu»ty. have irrevoc- 

OT7.406 oral nary snares. ably undertaken to accept the 

Total number held by Argo offer. - 
Group SA. Argo Caribbean and shareholders are being offered 
tssociated companies is 0.238.851 72p per share cash or an alter- 
■hares 146.05 per cent.), an In- native of 77 MacpbersOD shares 
crease of 1.87 per cenL on hold- for every 43 Unerman. 

■ings previously reported. The pro forma balance sheei or 

Chirff Investment has acquired Alacpherson. as enlarged by the 
10.000 Tridam Group Printers bid. shows net tangible assets .of 
Ordinary shares and has reduced £7.7rn. 




camrex 

(HOLDINGS) LIMITED 

INTERIM STATEMENT 

Tha Directors announce the following unaudited results of the Company and its subsidiaries 
for the six months to 30th June, 1976 compared with those of the corresponding periods. 


Six Months 
Ended 30.6.76 


Six Months Six Months Year Ended 
Ended 30.6.75 Ended 31.12.75 31.12.76 


.... . 

£'000 

E’000 

£000 

£’000 

Turnover 

11,744 

8,943 

■ 11,896 

20,839 

Profit of Group before 
deducting depreciation 

and exceptional items 

1,369 

853 

1,175 

2.02B 

Laos depreciation 

318 

194 

37 B 

572 

Exceptional items 

— 

401 

(151) 

250 


1,051 

258 

948 

1,206 

Less tax at 52% 

546 

134 

491 

625 

Profit attributable to the 

Holding Company 

£505 

£124 

£457 

£581 


NOTES 

1. The half year results are an all time record for profit, and continue the encouraging trend that 
emerged in the second haM of 1975. The world wide spread of activities together with the 
specialised skills available wifhin the Group has enabled real progress to be made despite 
the difficult economic conditions in which we are still operating. 

in my 1975 Chairman's Report I said Camrex would give a good account of itself and at the 
Annual General Meeting held In June 1 was able to report a profit for the first four months in 
excess of £600.000. it now gives me great pleasure to be able to report to shareholders a 
profit before tax of £1 ,051,000 for the six months to June. 1976. 

2. The Directors declare an Interim dividend of 1.47 pence per share (1975 — 1.34 pence) for 
the year ending 31st December, 1976. This dividend will be paid on the 18th November, 
1976 to members registered in the books of the Company at the close of business on 
5th October, 1976. 

ALEX. G. CAMERON, Chairman 

7th September, 1976. 

MANUFACTURERS OF SPECIALISED SURFACE COATINGS. 

WORLDWIDE CORROSION ENGINEERS AND CONTRACTORS. 



These Notes have been sold. This announcement appears as matter oj record only. 

<§> 

C. ITOH & CO., LTD. 

US. $ 35,000,000 

8*1 4 *1* NOTES DUE AUGUST 1, 1981 

Unconditionally Guaranteed by 

THE SUMITOMO BANK , LIMITED 

Banque de Paris si das Pays-Bas Daiwtt Europe N.V* 

Algtmene Bank Nederland N.V, Credit Suisse White Weld Limited Deutsche Bank Aktiengesellschaft 
Drexel Burnham <£ Co. Incorporated Kleinwort, Benson Limited Kredietbank S.A. Luxembourgeoise 
Manufacturers Hanover Limited Merrill Lynch International <£ Co. Salomon Brothers International Limited.. 

Swiss Bank Corporation ( Overseas ) Limited 
Union Bank of Switzerland (Securities) Limited »••■■■•■■ 


Sumitomo Finance International 
- .v 
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tBank of America plans 
sale of 7m. new shares 


Portugal 
to raise 
$40m. loan 


SHIN MEIWA 


Future in flying boats 


BT CHARLES SMITH. FAR EAST EDITOR 


Capital 
increase for 
ADB 


NEW YORK- Sept. 7. 


sy iiy D - Bjr Paulin€ 03 rk ' , JAPANS aircraft industry is not coastal waters A PS-I can land small-scale, high-cost production ! By John Wicks 

bt jat palmer YORK- Sept. 7. IN ITS FIRST venture baek . exac tiv a symbol of the nation’s in the Pacific anywhere within a programme which might be tech- . ZURICH. Sent T 

. . , . - UMm „ . _ „ ; into the Euromarket since the egon0 mic strength. It employs thousand miles or so of Japan, nologically exciting but offered * _.. . .*• . 

BANK OF AMERICA, the world s headed by Blyth Eastman Dillon U.S.. Europe and Japan, it goes: 1974.75 political upheavals, about 25.000 people or rouchlv turn off its engines and probe For little prospect of earning much SLBSC.RlBED atpltal of th 

Urges! commercial bank ; and including as co-managers, a step further from Avis car- . Por i oga , b seeking 10 raise one-seventh if Britain’s and submarines with sonar equipment money. The flying boats at JjJJO J JWt 

announced this morning that it Merrill Lynch. Salomon Brothers rentals sale tff equity in 1970, §40^ for five years ih rough depends for survival on a meagre for anything up to ten hours present earn less for the company Jf 

win be offering for sale earl} and Dean Witter. when Japanese participation 1 was ■ ^ iQlerna tionaI syndicate of ,fl OW 0 f orders from the euphe- before returning to base. It has than .ts garbage trucks and other to S8,6bn. h> the end of net 

next month a total of 7m. new While the Japanese offering limited to institutional investors. Euro-banks managed by six i misticallv named Self Defence rockets on its wings so it could specialised vehicles, and perhaps Jt®* ^M,!j!! er 55 8C ’ oegofli - 

ordinary shares direct to institu- will take place simultaneously, Apart from J. P- Morgan European and two American ! Agency. also wipe out a couple of sub- not all that much more than the tion* *** s ?°" w •• ■' 

nonal and private investors in local laws rail For a separate raising SlOSm. of new equity * na r ras . .. u( .. . marines per mission if it chose, slot machines and barbers* concluded, will mult fro* ,'. ; 

Europe the UA and Japan. registration for pubic offerings capital tast spring, the Bank of! The fnndfi are to help pay s lt is more silent as an anti-sub chain; 135 Pgr «»*■ 

After the bank’s recent one-for- The Japanese underwriting will America sale is the first by any fn * “ dam to he hniii over :Wrong t0 dlBraiSS mdustI T rhiq nrnblem overaU subsen bed capita} mb 

one split of existing ordinary be managed by Nomara Securi- large American bank for some I fj! non™ # h™, " H the :as a Joke lx was certainty not A jjay round thw pro individual outstanding cash* 

sbaresf this offer will increase ties. time t£ sate comes Serlfee! during the war when one v~ * ;■ f V fv seemed to lung ! to ‘ Increases 00 the pS oTS 

emiitv hv iuat over 5 ner cent. . ^ .u.. .w. ric oewty incorporated Portuguese million i-nanes* were bull dine v • ^ v recently, when Stun Meiwa an- c tBTfu - fCU, *• 


w . — v — 7 — . — - , — , — . — — - — tiurn «*. . - "‘“‘saK European ana two .-uuencaui 

tional and private investors m local laws call For a separate raising SlOSm of new equity! mnrerns. 

Europe, the U.S and Japan. registration for pubic offerings, capita! last spring, the Bank of! The funds are to help nov 

fha h.nfa panant rtm^fnr. Tha T.mnaca nnrianimtina unll * _ .1 . i . iiiuua art iu r“- 


After the bank’s recent one-for- The Japanese underwriting wiU America sale is the first by any; for 5 da m to be built over : wrong . 5° *““■ pdustry 

ie split of existing ordinary be managed by Nomara Secun- large American bank for some I hJJt £2 the !*« a Joke lt was certainly not 

ares, this offer will increase ties. time The sale comes ifter the! that during the war when one 

uity by just m _5 per cent. Mr _ Prussl2 ^ that the Bank U.S. banking industry’s general StiinJ^teSeHv «S^any. “? iUio “ Japanese were building 


shares, this offer will increase ties. time. The sale comes ifter the 

equity by just over 5 per cent Mr pnjsgja said that the Bank U.S. banking industry’s general 
op the basis of its post-split New ^ ttMjay sen( jing telegrams to liquidity problems stemming 
York share price of 327. The OTer underwriters over the from bad debts by real estate 

®*P ected raise about wor | d asking them to participate, investment trust and only a 
S189m. of new capital. - Between 20 and 30 of these.” couple of years after the U.S. 

Of tiie total <ra. snares being fa jd « are In Europe and Federal Reserve Board turned 
offered for sale. Bank America. - - - . 


the national development bank, 
Banco De Fomento Nacionai. 


One sign that outsiders might 


which is alreadv known in the have to start taking Japanese 


SfffffhEJnS ‘KJS hnM- or nine are British.” down proposed diversification on ! rnt™Ttenal banana tom- aeroplanes seriously again *s 

fif P fhaf l fi Rm Bank of America, with assets the grounds of inadequate capital- j ® * 8 whar has been going on recently 



receniay, waen e»mn mem# unlt«f CtstK fimAT 

□ounMd tl«t it ted derelogd *“ 

a revised version of the PS-l Speaki Qi, j n 2nrt? j. 
which can land on the ground lrw S t « r Dr. Wolf Pmu» 
as well as on the sea and tne ... 


as wen as on me sea ana tbat a furtlj{ . r espamdon q 

Japanese Government helpfully 1 W | |t | was .lated for 1981 

decided that a,e JSk 

(known as the US-11 was not i «» — — . 


offered tor saic in rfaMau. . I ta r n 1 wnitcn iu &urviK-«« \ ~r~. — , ; it- v . — 

Mr. Lee Prussia, chier cashier of equ,l> nee late l950s ‘ sale. A general view is that if) borrowers with recently dis- vivtng makers or flying boats 

and vice-president, said that the This offering is the first the offer succeeds it could spark . turbed political histories. Por- , shin Meiw a was a main con 

U.S. and European offers will attempt by a U.S. company to similar sales by other large U.S. | j uga j ^ showing a captious • tractor to the Japanese Imperial 

be managed by a syndicate sell new shares publicly in the banks. approach almost certain I v with 1 Naw before and durin° the war 


Japan. 


European |°P e . 

J- . I VltlT 


(known as incua-i» was nui, lrt per wnL Qf tfce subsrrf ^* 
a weapon. The LS-1 con he cap j, a | involved In the 135 m 
used in air-sea rescue and was J CPnL general Increase short 
in fact so used for the first time j paid up This compares wit 
a couple of weeks ago when a ■ pa id-up proportions or 50 no 

Craal- m l Th n avert'd irni-l .j ; > . 77 


Greek sailor with a severed arm wnt> in th<? original aS 
was lifted off a merchant vessel and 20 per cent hi th 


French stake in U.S. brokers 


lugnl is showing a cautious i tractor to the Japanese Imperial 
approach almost certainly with 1 Navy before and during the war. 
a view to Further borrowings | it reached its peak as the manu- 
on. ; facturer of the big “ Emily ” 

The average life of the loan : flying boat (the Japanese like 
will be just three years and sentimental names for unseat!- 
interest payments will be at a mental objects) of which more 
spread of li per cent, over than 150 were built before the 
London Interbank Eurodollar Jaoanese surrender. After the 
offered rates. This compares war. Shin Meiwa. alone with the 


- - - - capiiat and £0 per cent to th 

a thousand miles or so from capital increase which, tod' - 
Japan. A “water-bombing effect in 1972. As or Jane!? 
version of the aircraft, which l97 6 < actual paid-up c«nW 
scoops up eight tons of water amounted to SB90.4m. Tfc--' 
from the sea in approximately remainder of the subscribe,'. 
50 seconds, has a potential fire- capital is in the form of “call 
fighting role. able" capital which cap h 

With these applications to offer called In where required t 
Shin Meiwa is all agog to find meet liabilities connected wit! 


BY RUPERT CORNWELL 


PARIS. SepL 7. 




1976. actual paid-up capita 


v t ~ 

V- J- -X 

• v ?w: 


export customers, it claims to the floating of loans or tfe y 
have been in touch, so far, with granting of guarantees. ' 
potential buyers in New Eearand. Dr. Preuss said that AD| 
Australia. Indonesia and most borrowings will pass (he SSOfcr 


THE PARIS-hased Baoque Arabe in 70 branches, mostly in the tonight tbat BA11 was satisfied . with around It per cent, com- | rest of the industry, was ordered potential buyers in New Zcafand. 

et Internationale dTnvestisse- U.S.. but also with two outlets with the size of Us bolding and f manded lately by Spanish i bv the VS. ocempation autbori- Australia Indonesia and most 

mem ( BA1 1 1. jointly owned by in Switzerland. Last year it saw no need to immediately i public authorities and between ties to set out of aircraft. The HibI , recently 'with Iran and Saudi 

Arab and Western banks, has achieved revenues of Sllfl.bm.. increase it. No farther financial , ij.ij per cent, for the King- companv now makes barber's ramer-l baa' ed i bell- However, oroduction 


mark this year, including a i< 


of Reynolds Securities Inc. 

The deal is believed here to be 
the first occasion that Arab banks 
have become directly involved iu 
the Wall Street banking industry. 


:s for some years ^ sioDS ^ aircraft rarriers a is a good deal for a relatively Rwn.i with a total of saMtf 
ead the world in thousand miles from the coasts small aircraft. Commercial having been raised beta* 
T 5 1 * “ of Japan would attract notice, buyers tend to shy away from JJ"™** 10 ! °J V , T Q 5? dy J” 
code-named the w -h e0 .ndividual aircraft do not. such a proposition, and that is and the end of 19<4 and wort? 
n land and take However, there is one problem why tire company is distinctly ajmosi this sum again for lOT 
* *** w,th waves about the whole PS-1 venture, so interested in offers from foreign alone. 

*“*“• far as Shin Meiwa is concerned, navies. There would be nothing 


Reynolds, brokers and dealers in bought from existing Reynolds balance sheet totalled Frs. | Euromarkef 15 ve«s ago bv 'off .n the open spV with waves However thfre .s one problem wny me company is nsuucuy - — — w ^ 

municipal bonds, also have shareholders, without any need 2.552bn.— making it by that yard- ; introducing the rounh-V? fi£t up to 3 metres hteh about the whole PS-1 venture, so interested _ in off er$ from Foreign a,0 » e - 

investment banking interests. for a capital- increase. A spokes- stick ninth in the league table of Eurobond. ' pc., q" a | Shin Meiwa is concerned, navies. There would I be nothin 0 ™ ~ 

It employs some 3.000 people man for the Paris bank said pure “ banque's d'affaires here. + * + app ^ a . re ^ in Se,f P ef * n F e Agency is not wrong, so far as the Japanese HutcfalSOfl increases - 

K ^ { * * * 1967. since when the self defence rich enough to buy more than a Government is concerned, in the mucaao. 

— — : THE BULGARIAN. Foreign agency has bought 16 aircraft fairly small number of aircraft US-1 being sold to the Royal u a i.' 

A _ _ _ T n -«r.x jv 1_ * I Trade Bank is to raise $75m. The aircraft is a potentially for- and the Japanese Government Navy or the U.S. Navy (which n ' ^ A-UnuorS W 

/\TT1PV It ■lr"l*Tl ilV Til I 111 I \ 00 1116 Euromarket soon. The jmidahle anti-submarine weapon, virtually bans the export of is reportedly “very interested”) HUTCHISON InternatfauJ 

J- T |J v/ V wf*' VaIHJ loan is expected to offer a which is useful because Japan’s weapons (including anti-sub air- so long as it was not equipped Singapore, wholly-owned, sifl 

I spread or IJ per cenL on a five- biggest defence headache these craft) to other countries. This with rackets and sonar. What sidiary of the Hone Ks® 
BY MICHAEL VAN OS AMSTERDAM. Sept. S. year matnrity. compared with (days is the increasing presence has meant, up to now. that Shin happened afterwards would be based Hutchison (ntematlan* - 

. _ _ ! 1* pw cent, on a five-year ° r Soviet submarines in its Meiwa has been boxed into a none of Shin Meiwa’s business. has decided to make a secah 


Amev expecting higher profits 


BY MICHAEL VAN OS 


AMSTERDAM. Sept. S. 


THE BOARD of Amev. the reserve. decreased to FIs. 17.8m. from 1 maturity in the case of Uie iast 

Dutch insurance company, said To-day's forecast by Amev sug- Fls.20.2m. in the same period, major syndicated loan for | 

in its half-year statement to-day gests that the company’s net last year. This was largely altri- : Bulgaria. The front-end fees i 

that profits were expected to profit per share would be around buted to tewer earnings from the are exported lo.be snbstan- AC iaai neiMcnniMAP- 

show an increase this year with Fls.11.25 this year, which would accident insurance business ini tiaily targer this time, how- AOlAlw KtlNoUnANCE 

the profit per share likely to represent a growth of 5 per cent. Holland, which has inter alia \ ever , and to bring the overall 

equal that of 1975. The com- on an adjusted basis. been affected by the impact of i yield to participating banks to ^ # 

pany’s capita! was raised by 5 per According to the Amev state the January storm. The latter. 0 „| y slightly less than on the ! VlVUTnflA! 


cent, this year following a share ment published in Utrecht, first- has involved a pre-tax sum of ^ j oan . 

- _L. a V-lf « V>ivrn in Fo PU 1 Cm frtr A m air T ifo incur. ' m • 


payment charged to the premium half net profits have in fact Fls.4.5m. for Amev. Life insur- j 

ance business, it is added, showed 


Swissair above expectations The statement said that first- Capital increase at SINGAPORE moved one step Nippon Fire and Marine Insur- Asian reinsurance pr 

BY IOHN WICKS ZURICH. SepL 7. half gross profits in life insurance Rank fnm ° ear fJ towa ™* establishing itself ance Company. National Surety within As‘a. currency e: 

] hn ICK 5 P —before costs and provisions— DanK LOrp- as the centre oF the Asian Corporation of California. Insti- drams can be minimised 

IN THE'FIRST half of this vear Despite the continuing difficul- has risen to FlsBL2m. IN LINE with the growth of reinsurance market when the tuto de Resseguros do BrasU, funds utilized for regions 

Swissair laraelv recovered from ties caused by the high Swiss (Fls.73^m.) with accident insur- its business and to comply with Government - owned insurance Insurance Corporation of Singa- men) purposes. At the sau 
iJu> «thark 5u«Minpri in 1975 franc exchange rate, results For anc e declining to Fls27m sutntory equity ratio require- corporation of Singapore (ICS) pore. New India Assurance Com- RMCA is beginning to bn 
rne seroacK susuinea in ivro. thc perifJd W|# noticeably cFls.32.3m.L Other activities ments. the Swiss Bank Cor- recently acquired a majority piny. Oriental Fire and Marine international mark 
according to a miter to share- higher than those for the corre- brought in Fls.llSm. (Fis.ll.Tm.j 1 poration. of Baste, is to recoin- shareholding in Asia’s only multi- Insurance Company of Korea, attract non-As'an rein 
holders of the Swiss airline. sp0 ndins six months of 1975 and profits achieved on invest- i mend a one-fifth Increase in national reinsurance group. ICS Universal Reinsurance Corpora- business into the region. 

Results For the first six months Total income rose by 11.9 per roents was down to Fls.3.2ra.j Its share and participation- subscribed to 55 per cent, of the tion of the Philippines, and Asia is bv far the 


a turnover growth of 20 per cenL 
to Fls.469.3m. 


Bankers Trust International 
is reported to be lead manager. 


Singapore in the centre 


BY HO KWON PING IN SINGAPORE 


The statement said that first- 
half gross profits in life insurance 
—before costs and provisions — 
has risen to FlsBL2m. 


attempt to take over the tvbti 
of H. A. O’Connors’ issue 
capital of 75,000 shares k 
raising its bid to $S11:1 
$121 per share, reports R. 1 
Lee from Singapore. • ; 1* 

Hutch Ison’s first bid or gUiiiilil 
fell through, when . WeaniM- 3 
Bros, decided to counter ! 
with a bid of $115 some Jq 
days ago. Wearer bid was 
the company’s second attain 
to take over H. A. O’Connon 


il M 


that first- N/3pit3l H1CT63S6 8t SINGAPORE moved one step Nippon Fire and Marine Insur- Asian reinsurance premiums ^ ke ovw “• O’Connon 

insurance Cmicc f7 on l. nearer towards establishing itself ance Company. National Surety within As‘a, currency exchange : — :.v 

ovisions— ^ w,ss DanK '-' or P- as the centre of the Asian Corporation of California. Insti- drains can be minimised and- the SHK — Nationwide ’ 

FlsJyL2m. IN LINE with the growth of reinsurance market when the tuto de Resseguros do BrasU, funds utilized for regional Invest- 

ent insur- Us business and to comply with Government - owned insurance Insurance Corporation of Singa- ment purposes. At the same time. SUN JUNG KA1 Propetfio 

Fls_27m statutory equity ratio require- corporation of Singapore (ICS) pore. New India Assurance Com- RMCA is beginning to break into (SHK) and Nationwide Rc»g 


ments. the Swiss Bank Cor- recently acquired a majority pa ny. Oriental Fire and Marine tile international market and: *nd Enterprises said ti 
poration. of Baste, is to recom- shareholding in Asia’s only multi- insurance Company of Korea, attract non-As'an reinsurance j agreed in principle for SHK 


acqu ire 12.74m. nominal oi 
HKS shares in NationwiiB — 


Results tor tne nrsr six montns Total income rose oy u.u per ments was down to ns.3.2m. it* snare and participation- i»uo*noeo io per cent, or me tion of the Philippines, and Asia bv far ‘« uuu 

are above expectations, although cent, to Sw.Frs.l.OSbn. (Sw.Frs. tFIs.d’ra.). Costs amounted to certificate capital, reports John capital of the Reinsurance Man- National insurance Companv of nremi.im C ! representing about <0 per 

the company is not quite hack to 921.6m.) and gross profits Fls.126.2m. (Fls.l22m.). while Wicks from Zurich. agement Corporation of Asia \w- Zealanri ‘ income area tor tne of Its issued capital, for 


the company is not quite back to 921.6m.) and gross profits FIs. 1262m. (Fls.l22m.L while Wicks from Zurich. agement Corporation of Asia New Zealand. * ornun- m Tw «. n i r or its issued capital, roi 

the pre-1975 development. Thc jumped by as much as 127.1 per taxes and provisions clipped off Subject to approval from (RMCA). formerly known as the The Sineaoore Government's a share from 

forecast for thc remainder of cent, lo Sw_Frs^5.6m. (SwFrs. only Fls.0.7m. in the first half the Federal Commission for Asia Reinsurance Management miidin" hand in the croup's Sakhrani. an individual 

1976 is "favourable." 37.7 ra .,. (Flt.Mni.l. Cpi.al M d an e It m- Corpomtion (ARMC). Siv^es iin be felt throShThe J .". 0lder i- rP|>0r1S 

ordinary general meeting to ARMC collapsed when its Board half of whom wfiOT SI- comes .from Aaan Hong Kong. 

: take place on October, 14. parent company. C. and W. Cor- the Insurance Corporation of Subject to satisfactori 


MY . 





Horizon 

Midlands 

Limited 


existing holders of registered poration of New Jersey, went Singapore. The general manager ™ i r 10 .‘ ia Plehmx of the sale, expected * 

shares, bearer shares and bankrupt at the end of last year. 0 f ICS. Chew Loy Ktet, is also £ er - C8nt ^ of **» business, lake place within the next te 

participation certificates will After having actively encouraged the Chairman of RMCA. Accord- per j cent -» South] days. SHK will make an rncW^pr 

be entitled to corresponding ARMC and the development of ing to Christopher Lister a AT ° e . r 7 ca K 3P,Pf r T ^ ent -' Afnca j ditional offer at the same \ 

new stoek on a 1:5 basis and the island as the regional rein- director of the old ARMC and k i the MldcUe make U P r b e ! to the remaining shareholder 
at a price of Sw.Frs.140 per surance centre, the Government managing director of RMCA. the oalance - j In Nationwide, the companle 

unit of Sw.Frs.100 nominal could not allow the company’s company groups together reput- Because the . reinsurance' s®* 1 *. _ . 

value. The new stock, to be collapse and qnicklv moved to able insurance firms in the region market is more international in ’ ■; " 

offered for subscription from take over financial responsibility, and enables them to break into character than insurance. Singa- Ford fruwnct 

October 25 to November 5. itogetber with the London-based the world reinsurance market by pore is keen to promote the 1 lurctasi |. 

would be entitled to dividend insurance and reinsurance group, offering an underwriting capacity growth of this industry. Tax Ford Motor Company., at . 
from July l, 1976. of C. T. Bowring, as the other comparable with international laws are being changed so that peets its combined sales, ti 

^The new issne, • which in- J raaior shareholder. standards. the 'profits tax on foreign trails- aad trucks to the fourtf " 

k ves i registered j RMCA will underwrite reinsur- The bulk of reinsurance bust- acions by insurance and reiusur- *U»rter of this year to loM 

,00 ° bearer shares jance business on behalf of a ness from Asia has traditionally ance companies here will be cut b tween 950,000 and lm. aniti . 

and 380.328 participation cer- (group of leading insurance and been channelled to other reinsur- to 10 per cent., substantial^ Mr. William Bourke, exeentte 

bring the SBCs ; reinsurance companies, most of ance centres of the world, parti- lower than the old 40 per cent vl «* president for Forf 1 

pn ensued capital and reserves [which are Asian. The grouD pre- cuiarly the London market Technicalities in the tax laws North American operation! 

up to a total or Sw.Frs.3.061m. I sently comprises the Asia Insur- RMCA’s main goal is to stem the are also being changed to reflect Predicted yesterday, ,AP’Bj— • 

nu ™?* r of mw partieipa- j ance Company of Hong Kong; outflow of reinsurance' funds the different accounting methods 1 reports from Dearborn, Mldd 


"if’- J 
r . ' 4 

v . ] 


Interim Report 


tion certificates to be 1 issued 
may possibly increase, should 
holders of convertible bonds 
exercise their conversion 
rights before September 25. 


ance company oi Hong Kong, outflow of reinsurance funds (he different accounting methods 1 
Bangkok Insurance Company, from the region. By keeping of the reinsurance business. i 


Profits fall, dividend held at Gadsden 


gan. He said Ford sold. ) 
record 954,000 units to , f*j 
comparable 1972 periM 
Fourth quarter sales a yea: 
ago were 829.000 units. - 


Half Year 

to 31st May (unaudited) 


Year to 30th 
November 1975 


SYDNEY, Sept 7. 


Turnover 

Profit before taxation 
Provision for taxation 
Profit after taxation 


1976 

£5,009.503 

£30,597 

£19,250 

£11,347 


1975 

£4,006,094 

£26,980 

£16,000 

£10,980 


£14,329.827 

£1,051.944 

£555.359 

£496,585 


Moulinex up a luma nan, uiyiucuu nciu at Lraosaeii I 

S™ppS f by jAMES FORTH SYDNEY. SepL 7. 1 

j reported a pre-tax CONTAINER maker J. Gadsden believes there is sufficient price increases approved by 

r pr 2® 1 Australia suffered a 28 per cent capacity to the company’s sector the Prices Justification Tribunal 

For reverse in profits for 1975-76 but of the . market for at least the which adversely affected the 

fnr A"? is maintaining the dividend at 14 yeaT ± profit-locales ratio. The lower 

teT' Darted of re-? i?T pond ' cents a share Earnings dropped Ap ^ fr °? overcapacity profit was despite a 9 per cent 
° fllP 9 ‘ 5 : , Tfae ‘- sn™ [from SA4.9m. to SA3fim. which Prevailing Gadsden said it had rise in group sales, from 
rthnbJd to Frs^g '? ! lh * directors blame mainlv on been UQable t0 recover se,llo 8 ?A103ra. to SA112m. | 


BRAZILIAN ' 

INVESTMENTS S.IM 

Net Asset Value per v. 
Depositary Share as of i" 1 
31st August 1976 

U5.S98.33 ; 

Used: Ttif London Srodc Exdnn^ 


Until last year it had been our experience that a loss was incurred in the first half- 
year, as certain overhead costs are incurred in winter and spring in respect of the 
promotion and organiration of summer holidays from which a high proportion of 
revenue is only received in the second half of the year. 

Last year, for the first time, we achieved a small profit in the first half-year, 
largely attributable to exceptionally high traffic levels in April and May. This year 
we have achieved a slight increase in our Interim profits, before provision for 
taxation, to £30.597. Our winter traffic was substantially up on the year before 
and April and May carryings were at a satisfactory level. Bookings forthe summer 
have been satisfactory - very good if one considers that the overall market has 
dropped by probably about 1 5%. Comparing like with like, summer bookings 
have dropped by under 4% compared with last year. Average load -factor 
(percentage of seats sold) will be in the upper eighties, and margins are fully 
maintained. We have not found it necessary to erode these by costly price cutting 
and currency guarantees, as indulged in by some of our competitors. Bookings 
lor the summer are finishing strongly, our cash position is at record levels and. 
barring unforeseen circumstances, we forecast pre-tax profits for this Financial 
year in the same region as the million pounds achieved last year. Forthe coming 
winter, bookings are down compared with last year, but substantially better than 
two years ago. 

Our market share continues to show a steady rise, which, together with our 
expansion into Manchester flight departures, leads us to believe that 1 377 will be 
a successful year. 


FrOrtm Rnnpri 1 . extreme over-capacity” to the- 

£ P hJ CornweH 1 industry. especially to the 
4 ^ hn ™“ ^ «, i second half. Despite the profit 

hai^h^? ? y t a Ii S ! reduction the dividend Is still 

fcf uVn <• 1 ? d Hithou J ' covered by earnings of 26.7 cents 

taking account of tax nor of ' - - - — 


KUMBg account or tax nor of ■ a share compared with 37.2 per 
the e\entnal share of | cenl. in 1974-75. Gadsden, unlike 


*£ ,00ks ; its major competitors Australian i 
hlgnlj probable that the con- Consolidated Industries- and Con- 1 
solidated net gamings nr tainers. has stayed with produc- 
Frs.39m. achieved in 1975 will tion of a three-piece can rather 
be surpassed. than a two-piece can, and 


We take pleasure in announcing that 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


RICHARD A . DEBS 


Interim Dividend 


STRAIGHTS Bid 

Alcan IPS? he: 

Aquitaine lflpi I9S5 . . KM: 

ROw-atcr fl.'pc IBS) mil 

Caii-e Nail Aula. One SH 16 : 

CXE I9$5 |(H)i 

ECS 9Ipt l«N6 .. . ]0U 

EIP. IWi 163! 

ERAP s;pc l 8 S.i lie:' 

Esso Spc 1 S 8 b Nov IDOj 

Eimfiina . Slpc I9S3 ... iddi 
G moaes Slpr SBAi .. . . jqjj 
ISE Canada 9?pc ISW . jqiL 
Mas*?y Fersusou »iix. '61 toil 
ailchehu »ipc ISSS . . 1 M 

Undo Si pc 1983 .. . 1014 

N'aiL Wmmiusier 9pc is% 99; 


Your Directors have declared an Interim Dividend of0.8195p (£36.058) (1975: 
0.745p: £32,780) per ordinary share which, together with the tax credit of 
0.441 265pto which United Kingdom shareholders are entitled, is equivalent to a 
gross dividend of 1 J260765p (1 975: 1 .1 461 5p). an increase ofl 0% over last 
year's Interim payment. The Interim Dividend will be paid on 22nd October, 1 976 
to shareholders on the Register at the close of business on 1 st October. 1 976. As 
is usual, final dividend policy will be considered by the Directors next spring in 
th e light of trading circumstances then prevailing. 

Copies of the 1976 Interim Report may be obtained horn The Secretary. 

Horizon Midlands Limited. 214 Broad Street. Birmingham BIS IBB. 


No robe Blpc 1386 ich> 

Monk Hi-dm £pc 1938 ... iff? 
Oslo' Bpc 1988 ... iod 

Padflc LutfK Sue 1988 . . 98 

Prov. Quebec 9 pc ISSt n»; 


SFE Bpc 1983 
SH.JD 8 PC I9S6 


Volvo «:pc 1963 
NOTES 


Barclays 9; pc 19S1' 
BriusJi Gas 9pi 1991 


ECS 5, pi 1981 
esc a: pc iasj 


Bid 

Offer CONVERTIBLES 

BU 

Offer 

ne: 

168 

American Express 4!pu "Si 

S3 

S7 



.\9blaod ope 1889 

81 

33 



Hcairlce Funds *:pc I9K 

99 

101 



Bearrlrc Fowls *ipc 1»J 

113 

US 

is: 

1004 

Borden 3pc 1892 

IPD 


ioo; 

1811 

Bn >*d way Hale l« pi’ 18ST 


79! 



Canon Camera 7! pc 19© 

144 




C.amditon 4 pc I9F7 .. 

$4 

Sd 


rot 

Chevron ape 198S 

nr 

119 

iki 

103 

Dan 4Ji>: 1837 



KKH 

IDU 

Easuoan KodaR *!pc 193? 

IK 

11a 

IDDI 

101 

Ec4Dom]>: Labs. «pc I9S7 

77 

79 

1KI 

103 

Fed DcpL Store# 41pc ’SS 

116 

115 

182! 

103 

Firesrooe 5pc 1988 

SS 

90 

idi; 

1021 

Ford 9pc 1986 

96 

9S 

1M 

1001 

Ford ape 1888 . . 

8aS 


1014 

IffU 

General Electric 4!pc 1987 

SS 

S9 

99 J 

100! 

craeire 4iipc 1987 

77 

79 

UHR 

101! 

Could Spc 1997 

9V. 

99} 

Iff? 

iff?; 

Gulf afld Western ape I9S8 

98 

UN 

1004 

101 

Harris ape IBS? 

94, 

994 

9«: 

87i 

Honerwcfl 8 pc I9S6 

831 

S7i 

ioo: 

10 li 

ITT «pc 1SS7 

17* 

791 

10K 

ion 

Komatsu Tipc 1996 

US 

iBCi 

1681 

10U 

J. fta.v McDermott 4Jpc W 

143 

145 

isa 

IN! 

Miisublsbl Elec. 71 pc 1381 

1034 

Ilia 

1004 

1BH 

UiLsnl 71 dc 1B90 

IN 

1631 

169 

103! 

J. P. Morgan 4*pc 1987 . 

163 

110 

161 

hi; 

Vabisco a, pc ISSS 

9+i 

99} 

iu; 

104! 

Owcos Illinois 4 :pc ISS7 .. 

38 

100 



J. C. Penney 4jpe 1987 

92 

84 

idu: 

1011 

Plotwcr Wpc 19® 

309 


I02i 

i83: 

Rurmond Sipc 1983 

191, 

1025 

168 

ioo:- 

Ruvkin 4.PC 10S7 

ne 

112 

100 

I l)1)i 

Reynolds Mculs 3pc 1SS8 

97 

64 

ioo: 

lOti 

Sperry Rand Kpc 19S7 . 

973 

991 

10(15 

lull 

Squibb 4ipc 1997 

773 

ts; 

PS 

m 

Texaco 4ipt ISSS 

7S; 

$u> 

6SI 

99 

Toshiba Sipc 1990 

107 

IS& 

im: 

103* 

Union Carbide 4’,pc 19K 

111 

113 


ft as become a Managing Director of 


MORGAN STANLEY & CO. 

Incorporated 


and President of 


MORGAN STANLEY INTERNATIONAL 

Incorporated 


effective September 1, t9?6 


September S. 1 :K 6 


.Vail. Coal Brd Si pc I SSI 9£J 
Brttfwxh Prv ?;pc 83 I00; 
Sfi^ram 9pc 19 S3 101 ; 


Source: While Weld Securing loaiaa. Kidder. Peabody Seainn 





Wtamer Lambert 4ipc 1837 »i 
ncr Lambert 4Jnc ISSP ss; 
'X 3 pc 1338 



*' 9t Aie ' 0; the .Vrtr r nrir. Sew York JhiiSOi 
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'Tile ;:^TimeS- -W e3iies4a.y 'Septembers 1978 

*■+■■ '■- v- 


e fe at August 18, 1976 

j. ^IH£ -TABLES below provide the first 

I lh BpalbJy JadJcatiOT ot the trends of bank 

v |j ending and deposits, ahead of the more 

•hr, ^ Omprehondve banking and ' money 
c( <» apply figures published later by the 
/( Jank of England.- Tables 1. 2 and 3 
1 "1*9 ‘prepared- by the London dearias 

. *« r . % lanks. Tables 1 and 2 cover the business 

,l b '^v . • • - - 

•>ti I'll U,r <- 4 ^tCGRpGATE BALANCES i 

‘"ii-u “i*:?- . ; • : "«■» 


Banks’ balances Baking figures 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks)- hi England and; Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as falling within the banking sector. 
Table 3- covers the parent banks only. 
In this, ft-Is comparable with the figures 


produced by the Bank of England, which 
show the reserve, positions of aJU the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Coutts, a subsidiary of National 
Westminster but a clearing bank in its 
own right. 


(as table 9 in Bank of England Quarterly Bulletin) ] 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS, | 
AND SPECIAL DEPOSITS 


1— Banks 


Eligible liabilities 

UX banks 


t August IS, Change on 
1976 month 


Total 

nsuamUae ‘ 


Ch*ape.wt 


Total 

KKstudlno 


ClraPM « 
manUi 


V ‘ v «t LIABILITIES . - an. 

£d,, *i «,,'** ► UX banking system 2.924 

*\c. Ua? Other TJX residents »*S2 

.1 v, 1 IIO Overseas residents 1,640 

r i lj,< ■■ > Certificate* of deport ...: 1,792 

,4,, i!n 4Pi -- 


- month 


fra. 

£m. 

Sou 

fm. 

im. ■ tm. 

+ ’« ■ | 

BUls: 

TretsHT? bills 

Other bills 

1XK 

8I4‘ 

um 

+333 
+ 21 

+ 384 


Scottish clearing banks .. 
Northern Ireland banks 

Accepting houses 

Other 


•41.,,.. 

I.. 

*“ '» ... , »■ 


I.," , . of- which: Sight 

i i». 1. **.■. ’ Time (tec. CD*) ... 

I Ht || a **li k - 

7 .foreign currency deposits: 

la.,-, !1,, <r L UX , banking system 


... ,,v uik Other VL residents 

"i jo Overseas residents 

.j .^'Certificates of deposit ... 


Special deposits with Bank of 

England ; 

Investments: 

British Government stocks ... 
Other 


Advances: 

UJE. private sector 
TJX public sector 
Overseas -residents 


Overseas banks 

American banks 

Japanese banks 

Other overseas banks 
Consortium hanks 


"i- f' h ,,K "i«aI deposits .... 
. ‘m,, 'Lther liabilities . 


j„ "‘"i*. — 

Ofij TOTAL LIABILITIES 

I* *ll . ^ - 

' ‘ijSSETS 

n. 1 'Ieriing • 

’ *• i„ Cash and balances with Bank 
of England 

‘ -■- (hr [ ' Market loans; 

• • Discount market ' 

IB ^ ■ UX banks .; 

ui.,:,,, it Certificates of deposit 

'■* Local authorities 

"i t - Other 


Other sterling assets ..... 
Foreign currencies 
Market loans: 

UJL banks and d 

market 

Certificates of deposit 
Other 


discount 


...... '"V, 

n| i* 


sms .. 

Advances: 

UX private sector 

UJL public sector 

- Overseas residents 

Other foreign currency assets... 

TOTAL ASSETS ... 

Acceptances 


. Total eligible liabilities* 35,179 


Reserve assets 
TJX banks 

London clearing banks .. 

. Scottish clearing banks .. 
Northern Ireland' banks 

-Accepting bouses 

Other 

Overseas hanks 

American banks 

Japanese banks 

Other overseas banks ... 
Consortium banks 


Total reserve assets 




' , - " Dr, ABLE *. INDIVIDUAL GROUPS TOTAL 

,:i •’< 'mT; -OF BANKS’ BALANCES cbw*. 

t! 1 f OutfUunlteB « 1 

1 hrj|^ . . 

\ ■' '1‘jtp hu'IABILXnES, £m. ■■ £m. 

[ li,Tr »»irj - ". 1 Total deposits 1* + 186 

J lu bi,-SSETS \ 

, ' 11 bN Cash and balances -with Bank of - 

„ ■ "• •*' 'll k," England -. :.. 1*48- 29 

.J.!" 1 1,: tts/BUrket loans: 

■' Ji "!ia <a . UX banks and discount market AMS + 255 

Other—.! — 7,704 + 170 

• Bills * 2*14 + '*84 

* ll’ll IM»u Special deposits with Bank of 

,Rc * England ”... 899+26 

\. i >’( <„. British Government stocks 1,790 — 9 

. . ... ^ Advances 22^3 - 323 

t M SI1X 0N h , L_^ 

\'*\ , "^IhABLE 3. CREDIT CONTROL 

* ’ ‘ INFORMATION 

i» II mi, ^ (parent banks only) •'•. — 

: ! • eligible liabilities ....... V......:; 19.387 - 602 

a5Se ts 2,624 — 106 

11 v "'flieoerve ratio (^)- 1A5 - OJI 

1 h,: Sr — 

■ - * !:ar. r- ...... 

jSjfeyl revival ‘unfounded’ 


TOTAL BARCLAYS 

<3mu« CkuR 

OuWaBdteB M " OutatanOas m 
month month 


f r pr| 

+ 12 


ILOYDS 

QiHn 

Outstuullau oo 
month 

fm. £m. 
8&1 . +■ 142 


MIDLAND 

Chuifw 

OtttstmiHlta* on 
month 

fiBL £m. 
8,554 + 27 


NATIONAL 

WESTMINSTER 


WILLIAMS & 
GLYN*S 


Ontmndbu M 0RsmMI*9 - on 
month moth 


fm. fm 
13.011 - 5 


£m. 
+ 10 


Ratios % 

UX banks 

London clearing banks 

Scottish clearing banks 

■ Northern Ireland 1 banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks 

' Other overseas banks 

Consortium banks 


Combined ratio 


ijm. 

. — 

29 

311 

— 

41 

164 

— 

f 

236 

— 

8 

OT 

+ 

20 

27 

+ 

M 45 

'+ 

256 

2108 

— 

51 

2,056 

+ 

30 

U»7 

+ 

124 

2*57 

+ 

143 

307 

+ 

- 7,784 

+ 

170 

2,041 

+ 

171 

1,685 

+ 

68 

um 

— 

6 

2*78 

— 

71 

287 

+ 

• 2,014 

1 

+ ' 

354 

550 

+ 

54 

414 

+ 

IBS 

399 

+ 

44 

588 

+ 

M 

63 

— 

; 

698 

+ 

26 

219 

+ 

7 

103 


_ 

142 

+ 

7 

215 

+ 

11 

20 

+ 

1,790 

— 

9 . 

457 

— 

6 

510 


2 

225 


_ 

488 


_ 

10 

— 

22^83 

— 

373 - 

8.477 

— 

55 

3A88 

— 

it 

4,696 

— 

75 

6,719 

- 

251 

901 

- 


19*87 - 

602 

6,172 - 154 

2*56 

- 

79 

4*25 

- 

134 

5*05 - 

232 

639 

— 

* 

2,624 - 

106 

818 - 52 

410 

+ 

4 

-578 

+ 

2 

735 - 

62 

83 

+ 

2 

13* - 

0* . 

13* - 0.4 

13* 

+ 

0* 

13.7 

+ 

0* 

13.6 - 

0* 

13* 

+ 

0.4 


Constitution of total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market - 

Other 

Tax reserve certificates 

UX, Northern Ireland Treasury Bills ... 

. Other bills: 

Local authority 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 


Total reserve assets 


Air service 


REPORTS that the Government 
• i ‘ reconsidering Maplin as a 
. : : itar Tor a third Londoii -airport- 

__rre “unfounded,” a Minister 
— ' VsbfflM* yesterday, 

,, Ni y Mr. Stanley Clinton Davis, 

. . , v^Inder Secretary for Aviation, 

.- laid the_ case for a. third London.. 
.• >:• -airport up to 1990 had still to 

. ■ . ;*ti *. : s *, 'ii* : : w • • ■: 


be made out. Replying to Mr. 
Eric Mo onman. Labour MP for 
Basildon, Mr. Davis said consul- 
tations, were goiqg on with local 
authorities, -.airport; ... manage- 
ments, -amenity groups and 
others on the way,. the future 
growth. of air traffic should, be 
handled: 

Speaking of the ^decision. to 
abandon Maplin. Mr. Davis said: 


“Subsequent developments, par- 
ticularly the somewhat lower 
traffic levels now envisaged, do 
not suggest that - the factors 
which led the Government to 
that decision have altered.” 

Mr. Moomnarr said the reply 
** will go a long way to reassure 
many hundreds of thousands of 
people in . Essex and East 
Anglia." . • . - • 


Unifast,.- Unilever’s groupage 
and freight forwarding subsidiary, 
has moved into air freight, with 
operations based initially at its 
Manchester depot More- than- 120 
destinations are served. ' 

“In the near future both our 
London and Birmingham depots 
will also be able to offer the total 
package,” Mr. Peter Bower, 
Urtifasfs marketing manager, said. 
In alt Unifast has five depots 
around the country. 


NX— Government stock holdings with more 
-than one year but less than 18 months to 
final maturity amounted to 

2 — Finance houses 

Eligible liabilities 

Reserve assets 

Ratio (%) 


19*13 

2,113 

- 601 
- 1 

1,699 

5,704 

+ 128 
+ 279 

3*46 

346 

1*64 

163 

+ 249 
+ 29 
+ 80 
+ 28 

35,179 

+ 190 

2,642 

294 

- 107 
+ 13 

324 

1,020 

+ 62 
+ 253 

535 

47 

337 

43 

+ 87 
+ 4 

+ 35 
+ 13 

5*28 

+ 362 

13.5 
. 13.9 

- 0* 
+ 0.6 

19* 

17.9 

+ 2* 
+ 3* 

16* 

13* 

18.1 

26.3 

+ 1.6 
- 0* 
+ 1* 
+ 4* 

m 

+ 0.9 

£m. 

£m. 

298 

- 7 

1,675 

190 

- 12.1 
+ 2 

1*50 

+ 504 

167 

616 

+ 23 
+ 5 

432 

- 44 

5*28 

+. 362 

£m. 

£m. 

213 

+ 10 

290 

30,0 

10* 

+ 7 

- 0* 
- 0.4 



£23-17*1 

Ol * H I); 


Special deposits at August IS were £l,Q29m. (up £29m.) for 
banks and £8m. (unchanged) for finance houses. * Interest-bearing 
eligible liabilities were £23 ,974m. (up £203m.). t Figures for 
Northern Ireland banks were not available because of industrial 
action by bank employees. Total figures for all banks include 
those for Northern Ireland banks for mid-May 1976. 


YOUR TRUST 

. CHARITIES AID FOUNDATION, the 
leading eperialists in the administration of tax- 
privileged funds for charity, provides unique 
financial services for private individuals and 
companies . . . 

A trouble-free and, usually, cost-free 
method of setting up and administering a 
charitable Trust designed to suit your ctr- 
eumsloticcs. For example: — 

LOAN TRUSTS - for those who can 
lend capital temporarily, even for a few 
months, the income being distributed 
to chant)- e ntirefy tax-free. 

5 fe DISCRETIONARY TRUSTS - for those 
who wish to retain complete discretion 
during their lifetime over the distribution 
of income from a capital fund or the 
capital itself. 

j!- GROWTH TRUSTS -anew way of build- 
ing up your own charitable Trust year bv 
year out of tax-privileged income. 

CHARITIES AID FOUNDATION also has 
long-established covenant services which ensure 
speedy recover)- of income tax for the benefit of 
charily. And all account holders with C.AF 
can use CHARITY CREDITS, the most con- 
venient way. of giving to charily. You write 
them just like a cheque. 

To find out more, please post the coupon below- 
indicating the booklets you require. 


To CHARITIES AID FOUNDATION 

48 Pembury Road Tonbridge Kent TN9 2JD 
Please send me the following booklets:- 
THE FACJLITI ES OF TH E CHARITIES AID 
FOUNDATION-a ot«3c io mcihodv.ul giving lotKinty. 

TRUST FACILITIES - 

lohelp those wh» wish top'c capital to chanty. 

GIVING TO CHARITY FROM INCOME - 

a guide for individual dnnnrv 

THE BUSINESS SIDE OF GIVING TO 

CHARITY - a pude fw Company Director’. 

CHARITY CREDITS - 

an expUina lory lea lieu 

NAME — 

ADDRESS 

CHARITIES AID FOUNDATION 

Specialists in tax-privileged 
. giving to charity 


, , . j» 

•. !■- is 


. r:. 

... • ...... ..it 


i;»nV* 

,. . .711-11' 
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COMPANY MO TICES 


> Redemption Notice 

ELECTRICITY SUPPLY COMMISSION 

(South Afriqa) 

Guaranteed Floating Rate Notes Due 1982 

Sinking Fund: at 100% of the principal amount thereof together with interest accrued to September 30, 
1976. U.SJt970,000 pzindpal iunount of Notes of the issue above-d es i gn at e d, beating the following 
aerial numbers: 

Note Numbers lil Series On principal amount of $1,000 to be redeemed in whole) 

M S' 39 72 107 138 176 217 247 2*3 ‘ 815 j}64 IS? ;i§g 

588 622 656.691 722. 758 792 826 859 693 928 9G0 994 1024 1059 1093 1726 

1158 1189 1224-1266 1288 1321 .1855 18B7 1.420 1451 1485 1517JL54S 1582 1615 1649 1681 
1716 1750 1 783 1 818 1 853 1884 1917 - 

Note Numbers X Series (the principal amount of each Note to be redeemed appears after the number 


LEGAL NOTICES 


INVESTS^ 




l//' ,v 


Note Numbers X Series 

X 7.. .$5,000. 13.. 

45 4.000’- 53..- 

87 . . . . 2.000 93 . . 

141.. .. 4,000 164.. 

209 4.000- 223.. 

293 2,000 306 . . 

377 . - 2.000 . 393.. 

462 4.000 478.. 

542.. .. 5,000 553;. 

621 2,000 632.. 

685 4.000 696.. 

756.. -.3D00 J65>. 

B24 3.000 834.. 

872 6,000 883 

924 4,000 931.. 

Note Numbers C Series 

... $1,000 • 

”000 

,000 


4,000 

3,000 

3,000 

.... 4,000 

1.000 

4,000 

.... 4,000 

6.000 

.... 2,000 

4,000 

4.000 

.... 3.000 

4.000 

2.000 

3.000 

.... 2.000 

3.000 


(the principal amount of each Note to be ret 
of sach Note.) 

. £44)00 20... $3,000 **... *4,000. 

..4.000 59 3.000 67 2,000 

..3.000 100 .-...4.000 108..:. 2,000 

. . 8.000 166 2.000 173 4-922 

. .4,000 240 2,000 261 3.000 

. . 2,000 322 3,000 336 8.000 

..3.000 406 3.000 418 3.000 

... S;000 486 3.000 496 3,000 

..5,000 564 4.000 579 4.000 

. . 2.000 649 3,000 654 ... . 2,000 

. . 2,000 70S ... . 4000 718 . . . . 4,000 

. .4,000 - -776 ...: 2.000 789 2.000 

..3,000 842.:.. 3.000 848 4,000 

. . 3,000 890 4,000 902 5,000 

..8,000 939.... 2,000 


. *4.000 39 . . 

. . 6.000 80 . . 
.13,000 129.. 
. . 5.000 194 . . 
..3.000 281 .. 
i . 2.000 363 . . 
...2.000 448.. 
..3,000 523.. 
..3,000 607.. 
.. 3.000 676.. 
..-2.000 737.. 
..2,000 810.. 
..4,000 864.. 
..4,000 916.. 


. $3,000 
..3,000 
. . 3.000 
. . 3,000 
. . 6.000 
..4.000 
.. 2,000 
.. 2,000 
-.2,000 
. . 3.000 
..2 .000 
. . 3.000 
..5,000 
. .3,000. 


5.000 208 . , 

2.000 214 . 

4.000 222. 

6.000 228. 
5.000 235. 


(the principal amount of a 
... of such 

. *2.000 3 . . . S 6.000 

..3,000 9.... 1.000 

..1,000 15. ...4,000 

..3.000 21...: 3.000 

-1,000 27 1,000 

5.000 33 ... . 3.000 

3.000 40 ... . 2.000 

',©00 46.... 7.000 

3.000 62-..^ 4,000 

2.000 58 3.000 

2.000. 64 2,000 

3.000. 71 5.000 

2.000 77 ... . 4.000 

7.000 106 . . 3,000 

4.000 118 3,000 

4.000 119 2.000 

3.000 125.... 2.000 

2.000 131.... 1.000 

8.000 137 2.000 

4.000 146... ..1.000 

2.000 151 ... . 3,000 

5.000 167..-. -.3.000 

3.000 163... 

1.000 169... 

1.000 175... 

2.000 1.81 .... 

3.000 188.. 

1.000. 195.... 1,000 

2.000 203 6,000 

,000 209 4,000 

,000 215 .... 3.000 
,000 223 5.000 

.000 230.... 1.000 

1.000 237 . . . .1,000 


ich Note 

Note.) 


to be redeemed appears after the number 


107 ... 
114 .. . 
120 ... 

132.. . 

138.. . 
146 ... 

152.. . 

158.. .' 

164.. . 

170.. - 
176 . .. 

182.. . 

190.. . 
196.;- 
204 . . - 

210.. . 

217 ... 

224.. .. 

231.. . 


*7,000 
,000 
000 
000 
.000 
2.000 
6,000 
6.000 
2.000 

3.000 

7.000 

1.000 
2.000 

4.000 

6 , 000 . 

3.000 

4.000 

7.000 

7.000 

5.000 

3.000 

6.000 
1,000 

4.000 

7.000 

4.000 

2.000 

3.000 

7.000 

3.000 

3.000 

2.000 

3,000 


.*3.000 6 . 

2,000 1 2 . 

1,000 18. 

3.000 24 

2.000 30 . 
36 . 


On September SO. 1978 the principal amount ©f mj Notes or Portion 

thereof rogelaer with interest accrued thereon to such date wtn become dae andp ay able m P.S. DoUam 
optfw or. in the case «zk«r^ to ^nciTMl of^e «g^ 

urad owner thereof, cither (ft) at Citibank. N.A., Receive Sc Deliver Department, 111 wall Street. 
2nd Floor. New York, NJf. 10015, or (b) subject to applicable laws and regulations, at the 
of Citibank, w A. in Amsterdam, Ibritftnt/Mun, London and Paris, uq main office of Citibank 
(BclttnnOsTA-.in Brussels or the main office of Citibank (Luxembourg) SLA. in Luxembourg. 

Notes surrendered far redemption should have attached all unraatarred coupons appertaining 
thereto. • 


For ELECTRICITY SUPPLY COMMISSION 
August 30, 1976 


CHARIER CONSOLIDATED 
OVERSEAS N.V. 

Ti% 1972/1373/1937 
Nominal Loan of FF 200 Million 

The redemption on the date of lrt October 1976, for which 
a stun of FF 2,000,000 is panned, has been completely 
repurchased o'n the Stock Exchange. 

Paying Agent 

BANQUE DE PAWS ET DES PAYS-BAS 
. POUR.LE GRAND-DUC^ pE LLXi^ff^ : - 


By CITIBANK, N.A. 
- Fiscal Agent 


No. 002933 of 1076 

In tha HIGH COURT OF JUSTICE 
Chancery JUvudon Cozntwntes Court. In j 
Ihe Matter of PAYNE'S COACHES 
< CROYDON i LIMITED and In the Matter 
of The Companies Ad. IMS. 

NOTICE IS HEREBY GIVEN, lh*l a 1 
Petition for the Winding np of the abore- 
□ used Company by the High Coon of 
Justice was oo the 3rd day of September 
I OTB, presented to the said 'Conn by 
CHARTSRMOOR PETROLEUM LIMITED 
whose redstered office is at Pelican Yard. 
6l, Hermitage WaH; London. El, and that 
Use said Petition is directed to, be heard 
before the Court sitting at the Royal 
Conns of Justice, strand. London 
WC2A 2LL on the iSth d ay of October 
1078. and any creditor or contributory 
of Du said Company desirous to sup- 
port or oppose the maxing of an Order 
on the said Petition may appear at 
the time of heating. In person or by 
his counsel, for that purpose: and a 
copy of the Petition win be TnmUhed 
by the undersigned to any creditor or 
contributory of the mid Company requir- 
ing such copy on payment of the regulated 
charge for the same. 

JUDGE A PRIESTLEY, 

41/ til. East Street, 

Bromley. 

Kent 

Solicitors for the Petitioner. 

NOTE.— Any person who itaends to 
appear on the hearing of the said Petition 
must serve on, or send by past to. the 
above-named notice io writing of Ms 
intention so to do. The notice, most 
state the same and address of the person, 
or, if a firm, the name and address of 
the firm and must be signed by the 
person or firm, or his or their solicitor 
(if any i and most be served, or, If posted, 
must be aent by post In sufficient time 
io reacta the above-named not later than 
four o'clock In the afternoon of the 
Uth day ot October 1978. 


No. M2840 of 1976 

In the HIGH COURT OF JUSTICE 
Chancery Dirigisn Companies Court In 
the Matter of CLIFF WILLIAMS (EURO- 
PEAN) LIMITED and m the Matter 
of The Companies Act. 1MB. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of the above- 
named Company by tire High Court of 
Justice was on the 35th day of August 
tRI, pKMBted ft tire said Coon hr 
EUROFLEET RENTAL LIMITED whose 
registered office Is situate at Thorn 
Street, Woodvllle. Burton on Trear. Staffs., 
Trailer Rental Agents, and t hat the 
said Petition la directed to be heard 
before the Conn sitting at the Royal 
, Courts of Justice, Strand, . London, 
WCza 2LL on che XBth day at October 
1976. and any creditor or contributory 
of the said Company desirous to sup- 
pon or oppose the making of an prder 
on the said Petition may appear at 
the time of hearing, in person or by 
Jhia counsel, for that purpose: and a 
coor of the Petition wfO be tarnished 
by the undersigned to any creditor or 
contributory of the said Coraptrry requir- 
ing such copy on payment of the regu- 
lated charge for the same. 

BRABY A WALLER. 

2-' 3. Hind Conn. 

piMt KTT-M 

London EC4A 3DS. 

fRef.: F/TTHi 

Solicitors for the Petitioner. 

NOTE. — Any person who Intends to 
appear on the- hearing of the said Petition 
must serve on. nr send by post to. the 
above-named notice in writing of his 
Intention no to do. The notice most 
state the name and address of the person, 
or, if a firm, the name and address at 
the firm and mist be signed by the 
person or Arm. or his or their solicitor 
i.lf any) and mum be served, or. U posted, 
must be rent by post la sufflefent time 
to reach the above-named not later than 
four o'clock In the afternoon ot the 
15th day of October 19TB. 


No. oasza of 197« 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of MATHEW DEVELOP- 
MENTS LIMITED and hr tile Matter a£ 
The Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of the above- 
named Company by the High Court of 
Justice was on the -no day of September 
1976, presented to the said Court br 
WISBY I LONDON) LIMITED whose 
regime red office Is at 106. Lower Addis- 
combe Road, Croydon. Surrey. Builders, 
and that the said Petition is directed to 
be beard before the Conn silting at the 
Btr-al Conns of Justice, Strand. London, 
WC2A 2LL os the vsth day of October 
1976, and any creditor or contributory 
of the said Company . desirous to sup- 
port or oppose the making of an Order 
on (be said Peritnn may appear ar 
the time of hearing, tn person or by 
his counsel, for that purpose: and a 
copy of tile Petition win be tarnished 
by (he undersigned ro any crednnr or 
contributory of the said Comps or reoirir- 
tn* such eopv on payment of the. regu- 
lated charge for tile same. 
ALEXANDERS. 

:B3. Temple Chambers, 

Temple Avenue. 

London, EC4Y OEN 
i Ref.: XJ) 

Soli dura for The Petitioner, 

NOTE. — Any person who Intends to 
appear on the hearing of the said Petition 
must serve on. or send by post to. the 
above-named notice in writing of Ms 
intention so to do. The notice most 
state the name and address of the person, 
or. if a firm, the name and address or 
the firm and must be signed by the 
person or firm, or hla or their solicitor 
itr any i and mom be served, or. If posted, 
most be rent br post in sufficient time 
ro reach the above-named not later than 
four o'clock in the afternoon of the 
15th day of October 1976. 


No. 002769 Of 1976 

In tbe HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Maher of C. D. 5. TRANSPORT 
SERVICES LIMITED and in the Matter 
of The Companies Act. IMR. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding np of the above- 
named Company by the High Court of 
Justice was on the lStb day of August 
1976. presented to the said Conn by 
EUROFLEET RENTAL LIMITED whore 
registered office is situate at Thorn Street. 
Weed vote, Burton on Trent, Trailer 
Rental Agents, and that the said Petition 
is directed to be beard before the Court 
sitting at tbe Royal Courts of Justice. 
Strand, London WCSA 2LL. on the Uth 
day of October 1978. and any creditor 
or contributory of the said Company 
desirous ro support or oppose tin- making 
ar an Order on the said Petition nur 
appear at Ihe time of hearing, in person 
or by his counseL for that purpose; and a 
I copy of the Pennon will be furnished 
by the underalgned to any creditor or 
rontrlbuiory of Utc said Company rccrairinK' 
vuch copy on payment of tire regulated 
charge for the aamr- 

BRABY A ROLLER. 

8*4 Hind Court. 

Fleet Street. 

LONDON ED4A IDS. 

(Rcl: F TTRi. 

Solicitors for the Petitioner. 

NOTE— Any person who intend* to 
appear on the hearing or the. said Petition 
must seme on, or send by post ro. the 
above-named notice in writing of his 
intention so to do. The notlre xrnui state 
the name and address of the person, or. 
if a firm, the name and address of fho 
firm and must be signed by the person 
or firm, or his or their sollcliDr fif anv> 
and must be served, or. if posted, must 
be sem by poet in sufficient time to 
reach the above-named not later than 
Tour o'clock in Ute afternoon of ibc 
6th day of October 1976. 


COMPANY NOTICES 


- - ■ BRAD LOW’S STOWES LIMITED 

. NOTICE IS HSReBY GIVEN that the 
fotlawlna dividend has been declared for 
tne Year onded on 29Tb February 1976 
payable. on or about 1 5th October AW*. 
DMdoM No. ' 36 on the 40 
Ordinary Shares of 17 H rents nor JMfo 
For the purpose of Paying the atov* 
dividend Old transfer register* Of Bn 

as ISTocK 

^‘tSor^rM-.K. Re&wrri 

P.O. Bex 17. 1141116 St Mary Kreet 
Cardiff.. 

UKO iMTfift rtATfOM Al. LU*iTKP 

NOTICE IS HMEffYjWVeN 
Record Dm' and Time ft^Meparnfon. W 

»«*rL'SfcVjs f ^ 

Secretary. 


GREATER MANS STORES LIMITED 

Olncorporaxed In Hie RepabHc c t South 
Africa) 

. NOTICE TO SHAREHOLDERS 
DECLARATION OF FINAL ORDINARY 
DIVIDEND NO. 71 

NOTICE IS HEREBY GIVEN that a 
Final 01*1 deed ot z*h {twenty four and 
one-half) cants omt share, melting a torn) 
ot J6 irhliry-Pii rents per Niarfc for 
Um year ended 30th Juno. 1976. has been 
declared by the Board of Directors payable 
on the 17th December. 1976. to Ordinary 
■nd A" Or d. nary shareholders registered 
In the books of the Compjiw at the 
close of business op Friday. 19th Normo- 

Ttie Dividend l* declared hi South 
African currency and Dividends payable 
from the London Office Be paid In 
United Kingdom currency calculated at 
the rate of exchange rating between Rand 
and Sterling on tne 3rd December. 1976. 

Dividend cfiegoef despatched from the 
London Office to oeraans resident tn 
Great Britain or Northern Ireland, win 
be subject tn a deduction of Halted King- 
dom Income Tut at wes to b* arrived 
at after allowing tor relief flf any) in 
respect of South African bwe*. . , 

The Company edit, where applicable, 
deduct the Non-reNdcm Shareholder}- Tax 
of is per cent from Dividends payable. 

-For tha purmwe Of paring »e aborn 
Dividend the Ordinary and ■A^Orulnarv 
share REGISTERS will be CLOSED from 
th* 20th November. 197E. to. the 3rd 
Doc ember. 1976, both d»Y* inclusive. 

Dividend cheques will be nested on or 
after the 17th December. 1976. 

*v Order of the Board. 

I. S. MEWL. 

Secretary. 

Registered end Transfer Oncw 
220 Commissioner Street. 

Johannesburg. 

London Transfer Office: 

M and w. M. Services; 

Granby Home. 

95 . SoWhwjr* Street 
London 3E1 OJA. 


. INTERNATIONAL DEPOSITARY 
RECEIPTS REPRESENTING SHARES PAR 


VALUE 12-50 COMMON STOCK 
J. P. MORGAN A CO. INCORPORATED 
A cash distribution of MUS Per 
Depositary share will be payable on and 
after the 22nd October. 1976 upm pre- 
sentation of Coupon No. 24 ar 
Morgan Guaranty Trust Company of New 
York. 

23. Wail Street {Corporate Trust Dent.). 
New York.- 

35. Avenue de * Arts. Brussels 
33, Lombard Street. London 
82. Frankrljktet, Antwerp 
at the designated rate, leu applicable 
taxes. This distribution Is ht resaact of 
the regular qurterlv dividend nay able on 
the common shares P.v. sz.so J- P. 
Morgan A Co. Incorporated on the ISth 


ELDER SMITH GOLB68ROUGH MORT 
LIMITED 


NOTICE 15 HEREBY GIVEN tfist a 
Pinal Oiwdend at Me rata of I oer 
cent, on ihe Paln-Uo Cental of the Cem- 
aanv 'this making, with the Interim 
Dividend of 4 per cant oald 7 May t»7fi. 
a total distribution of 12 aer cent for 
the rear to 30 June 1276) *a» tMs dav 
baa" declared payable on 15 November 
1976. 

The REGISTERS of Members and 
TRANSFER BOOKS wilt be CLOSED from 
S *,m, 11’ October to 5 b.m. 12 Ocluber 
1978. for the purpose of determining 
entitlements to the Final Dividend. 

By Order of the Board- 

C. E. PARK EN. 

7 September 1976. 


APPOINTMENTS 


No. MJSM of 1976 

111 the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. la 
the Matter nf ARDIGHT LIMITED and 
ut the Matter of The Companies ACL 
1948. 

NOTICE IS HEREBY crVEN, that « 
Petition for the Winding Up of the above- 
named Company by the High Court of 
Justice vss on rhr 25th day of August 
1976. presented to the said Court by 
SAND ELL PERKINS LIMITED whose 
registered office Is situate at Forstal 
Road. Aylesford. Maidstone, Kent. Timber 
Merchants, and that the said Petition 
is directed to he heard before the Court 
sitting af the Royal Court* of Jusiuv, 

\ Strand. London WC2A 2LL. on ihe ISrb 
day or October I9T6. and any errdltor 
or t-oninbuiory of the said Company 
desirous to support or oppose the making 
of an Order on the said Petition may 
appear ai the time nf bearing. In person 
or by his counsel, for that purpose: and a 
copy of the Pennon win be tarnish'- d 
hr ihe imdentfgRbtf ro anv cmfiror nr 
COnfrlfHIIOIT of the saM Company reffUiDnil 
such copy on parmeni of the regulated 
| charge for rhe same. 

BRABY 4 WALLER, 

I 3 Rind Court, 

Fleet Street. 

LONDON EC4A 3DS. 

• Fct: F TTETi. 

Solicitors for the Petitioner. 

NOTE.— Any person who intends in 
i appear on the hearing of the said Pennon 
must serve on. nr send by post to. the 
above-named notice In writing of his 
Intention so to do. The notice must state 
(be name and address of the person, or, 
if a firm, the name and address of tha 
firm and must be signed by the person 
or firm, or his or their solicitor (if anyi 
and mum be served, of. if posted, tmn 
be sent by pom in sufficient iltw io 
reach the above-named not later than 
four o'clock in the afternoon of the 
13th day of October 1976. 


COMMODITY Parti -up man wantep. 

Carterhoose Anpairirmentx. Ot-830 

2377. 


SEMINARS 

CREATIVITY 
IN ACTION 

Sidney X Share g leading os. 
HKttuHsnt in c reati vi ty -god innova- 
tion la balding a 3 day seminar ■ 
October i, a and 3.- 

Details Into : — . 

.‘Thg Glebe Mm*t, i 

. Weed oc, NertiuKs . ' § 

.Te iep ta w (IBZn «JS* A 


GOURMET 


GALLIPOLI RESTAURANT, on Ota groat) 
Street E.C-2- Opens every dav for lunch, 
dinner and dancing until 3 a.ra.— -Cabaret 
twice nJgftthr et 10 JO P.m and i.is 
aun. Mo". -5«t- £6-25. -Tet. 688 1923 


EDUCATIONAL 


Tyravel a Hcrm - courses in lunDun. 

I Tffre^ti souraa in Paria. Beleir- CoHm*. 
I ^Denmark St. W.CJL 01-436 13V6. 


Assistant Secretary 

... Tor varied and challenging responsibilities in a large public 
company engaged in metal production and associated 
manufacturing activities. 

Duties include acting as secretary to a number of subsidiary 
companies, drafting commercial and financing agreements, and 
providing a legal, secretarial and administrative service to 
» operating divisions of the company within the UK and overseas. 

In addition, special assignments will arise on a wide ranging 
number of management matters. 

Candidates (men and women) aged up to Ihe [ate thirties should 
be solicitors or barristers with commercial experience or chartered 
secretaries with some legal background. Working knowledge of 
one or more European language an advantage. Location: Central 
London. 

Salary around £6,750 plus car and other attractive fringe benefits. 

Please write with full details. These will be forwarded direct to 
our client. List separately any companies to whom your 
application should not be sent Ref. B.1318. 


A 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 



Advance resumed with Index up 7.481 Pound weaker 


GOLD MARKET 


,sw 




BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 


Gold BuUku.| 

Sterling losr around in the Gold fell fairly sharply follow- ' 

foreign exchange market y ester- ing its large nse on opuimc — jusu-mu'.iios. 

day. but trading was fairly thin day* It closed at S110411, a ran Hominy ftx'fSua.oo ‘iiiaj 

and the pound remained within a of ?4* on the day. Hie kruger* , 

range of ?L7705-L7725 through- rand's premium oyer its gold .Uteratfnfc a ftup/ra Jixu.i 




•iu.sT 

'iSW.UJOl : 


MuvusitjiiauB 

SSSW7. 


.Among reduced Chemicals. UCB sistant, while leading Industrials jr, ven the pound at about 
shed Frs.30 to 2J295. Societe improved on selective demand. ^ . 7712 . with business generally 


firmness. verted into $33 of NL Common, shed 0.15 to 90.28. .Among reduced Chemicals. UCB sistant, while leading Industrials Riven tQ lhe pound at about 

The Dow Jones Industrial stone Container were down $3 Reichhold Chemicals lost SI to shed FrsJO to 2J295. Societe improved on selective demand. ^ 77 hl With business generally 

Average further advanced 7.4S to to SI41— National Packaging said S215- . Generate lost Frs.30 to 2,245 in , Dt P u _ ff? German stocks wm ^ fairly quiet scale of support 

996.59 and the NYSE All Common the sale of its business and assets Aquitaine Canada rose $1 to lower Holdings. steady, til bile Dutch mtemauonais ^ Bank of England was not 

Index moved up 39 cents to $56.04, t o Slone Container was dosed 920?. following its Group oil or Oils were a little tower. n .. large, though the fairly persistent 

whHe rises led falls by 925-to-49L September 1. gas discovery offshore Labrador. Internationals were firm. In | . uenerauy of sterling was probably 

Trading volume expanded 3.03m. ponderosa System- lost SI to Cannon added Si at S24J, Inco higher Dutch, German and French »wer m ratr aeauncs. . because of feare about current 

shares to 16.31m. 57 } on second-quarter earnings of $S at 9325 and BP Canada SJ at sectors, Unfiever were up Frs.10 problems in the U-K, 

Brokers noted that the post- ( 30 ) cents a share. * , to WOO, » 4,410 Mm* hleadm? Banks preferred a **Sritish Ley]and and the 


Labor Day period is often a time ^ G 0 j d Minings. ASA rose Si TotaJ Petroleucu P ut on 3J to and Pechiney Fra .2 to 7T0. 


sectors, unuever were up rrsau ] a b our problems in the U-K. 

to W00. Siemens Fr^ to 4,410 Prefeffed Unrest a? British Leyland and the 

and Pechiney Fra .2 to 770. snares_easea siigmij. cnmiii’. 


of reinvestment by investors who t figi Dome Mines sj to * 373 , * 7 ‘ Ban k Si to S2Bi- 

LhJ M*n«A 1 Imiui 4 nMpitmnc _ T . .. _ .. . ^ _ Y * . “J T> A RIC— /.anarollv Ermnp 


had taken more liquid positions Campbell Redlake $S to $181 and 

poor to the August vacation Mining SI* to $29J. 

thn Scars, Roebuck improved $H 


PARIS— Generally firmer in 
quiet trading. 

Foodstuffs, Motors, Construc- 


to and Pechiney Fr * .2 to «.0. oSLO—todiut? ate' were barely National Union of Seamen’s vote 

U-S. shares were steady. .Among steat j v insurances ouiei shin- f° r industrial action have Jed to 

m mS d'filiSd Vaal pinus irrSular, white Bakings P^sent bout of nervousness. 

IC .Lo d £ ^ w 4o3 ' were steady. The pound closed at $1.7710- 

GERMANY ■ home sector* MILAN— Mixed. with operators $ 1 . 7720 . a fall of 15 points on the 


Analysts added that the market lions. Rubbers. Oils and Ranks . “T" 1 * . lZ*Zr u V s \ .'iixea. wun operators 51 . 772 U. a fail OI 19 points on Uie 

conSffl to benefit from an 10 S 70- ' 1 , expects “con turning se. ^ S amed U .P 10 DM3, due to selec- pnidem ahead at industry’s day. Its trade-weighted average 

accumulation* of indications* that at leaSt Th^Foreign Sector was mixed. g^ d BuymS by some favestment labour nesoliaUons. depreciaUon since the Washing- 

T/Si L sn but Gold "Sfe . ™* I 0 ^. c edWiSn?M 


“tons and rollbacks and a dedne «« «» *? d " " AaiSTE^D AM.— Market ea«-d in K5 0l ? c S?«SL p, 2L J?HANNESBURG-Gold shares widened to 39.7 per cent, from 


In the day s economic news, a Electronic Data, charging fraud qu D e J t c^ au3 fn ternat{anill , wpr#> ord ?f J fro “ i ??“ dl „^? bia - , while Fmaneial .\hn mgs leaded to per cent, at noon and m early APR MAY JUN JUl 

late Commerce Department Sur- and seeking Sn5m. in damages. |™r aluSn-li Royal g ^ DiL * ad M rise in quiet trading. dealings. 

vcy shows Business Capital Spend- The American 5>E Vall j e Dntcb and Unilever each finned DX «P' -• ... -S? P 5S S * ^ ere i- ^u^^y^teady, The U.S. dollar was waker c P Fr- ial _ DRAWING 

ing Plans are little changed from Index rose 031. to 10257 while slfe btly ^ Stores were 5rm"- "bile w* P«la“m shedding 2a cenbi most other major curren- SPEC > Al - DRAWING 

earlier in the year. advances led d echn es by 30a to Transpor^uons i%ere mixed. Siemens, up DM2, and Conimeri- to Rl I2o. and Platinums were deB and may have received some RIGHTS RATES 

■ iu-l° i er -h a m- DUn ei t0 while Insurances. Industrials and “P DM2, performed best in basically unchanged in h»ht supp0 rt from the West German ~ — 

TUESDAYS ACTIYE STOCKS l-.6m. (L4jm.) sharea, Trading stocks fell. Banks re- the Electrical and Banking dealing. and Dutch authorities. Its trade- 1 

, ciwnue corded sharper losses, with ABN se Mors - C.oaIs_ were firmer, as were we j R hted average depreciation SiSin E 0.6B0189 

C n?iw* day OTHER MARKETS falling Fls.7 and NMB Fls550. Public Loans were mixed. The nrr^ vrtvr ■. „ ivo j since the Washington Agreement, l .s.doii«r ... .i x.isiee 

Rucker S.«« 37: d -ai Among Insurances. Ameve fell Regulating Authorities sold . H _°^ G V°- NG ^'! S ‘ ar F?J' ly mixed ^ calculated by Morgan Guaranty i»«. 44.6852 

.Viner. Td. Tel ■.■06.4M a: FIs.4.S0 on lower first half year DM&Sm. nominal of slock. in u aLUv of New York, widened to 2.B0 per |-?ggS2 

li ii :1 C«.a«fa higher Tffi ^ ,= re lutle chMged «“ «" 2 46 && ^ 

fi U £ nil *! yesterday. slow trading. Cline to close generally very 5i ?rri^rv?L_Tr,,-v«.t r.11 unmu th» the Bank of France may have — ' — - "rr:" 


V - * — • • " rr ■ A MCTPnn A M. 7 ; JuaAn.iMDi,»u— UUIU Muica wiQEJiea IU OV.f per vein, iium 

Schaefer, unchanged at $9j. sued ^ Iarket eased ,n ha J d a , DJmoni. cement works actively at higher levels 39.6 per cent., and stood at 317 


Electronic Data, charging fraud {,U n et *i»? din iV;*«,™ , 
«iiR m Dutch Internationals 


vcy shows Business Capital Spend- 
ing Plans are little changed from 
earlier in the year. 


while Financial Minings tended to p er cent, at noon and in early 
rise in quiet trading. dealings. 
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FOREIGN EXCHANGES 


Sent. 7 RMtk> 
IS 78 

! x \ 


MutnBkte 


TUESDAYS ACTIYE STOCKS 

Chanuc 


Rucker 

Stuck- 
traded 
. 334.000 

C!n.-dne 

Drit-e 

j“j 

□n 

day 

.Vmcr. Tel. Tel 

. -.■06-400 

501 


Southern Co 

. 199 ”00 

151 



Tennecn 

. 153.700 

.131 

-1 

A mcr. Home Prod. 143.100 


+ i 

Wcstinjihnu-ie Elec. , 

. I -II.SE® 

171 

4- ■ 

Dour Chemical 

. 130.8011 

471 

— A 

Clurni 

. 13S— 00 

i:.' 

-t 

nuir oil 

. 137^00 

-JS 

*; 

Gibralt FtnL 

. 137.400 

105 

t-i 


OTHER MARKETS 


- — — OUMMUl L UUUA LAIC f»WL WfciiuOU TT 

ealine. and Dutch authorities. Its trade- 2.” f?, R “ 

Coals w-ere firmer, as were u . elghted average depreeiaUon ffl.na 


>ew York-; LtiDM.TTaS 1.77 
Monlrwl ... 81* L72SS-U5U UVxM 

An>nenl>m 2 1 1.8&* LB7> - UM 

.‘BruMels ... 9 ! SB.70 U.H j UM 

^pefihfwn.. Sit )L7i IB.7% 
Fnuikt'un .. Vv L«S i.4I ; C4b« 
Untinii flij. BS.05-&UB : iUU 

Mfcind i juaa.iaLM.Hafil 

MiUn 12 i 1,441-1.491 l.ttoLft 

I Mo 5 9.71-9.iS : |.7£jfi 


. BONG KONG — 'Narrowly mixed ^ calculated by M organ Guaranty (rant 44.6852 

in active two-way trading. of New York widened to 2 60 oer 2.90258 

Hong Kong Land gained 5 cents rZZ, *W ~n, ^ imd 5.666TO 

to SHK750, but Jardine Matheson *^ nn 2,46 ^ L on !«■!•■■ in.-... 

lost 20 cents to SHK2Q.5Q and Fr “5* ftEKESSt - HiiSiS 


since the Washington Agreement, t .s. dollar ... .i 1.15188 


Canada higher 


44.6852 

2.90258 

5.66670 


3Nteffasaa SS&Wbsrs ^ Z£TJZ S»«S«SS “ » MJEffiS** egaaSli 


slow trading. 


Trading in most European cur- P u “^ Ruiidcr., 3.03065 
rencies was generally quiet, but ^‘“^”'1 alelw 


0.649210 
1.15092 
44,7075 
3.90435 
5.67806 
968.068 
352.271 
5.032 ID 
5.06520 

K.Baaaa 




StucthoJm 


94 8.79* *. /» 

6 


Tokju ' 812. 908415 l &S84t 

Vienua 4 [ 51.U91.8& ; Jl.ftiii 

ZuHth...^. 2 ' 4.88* -4.48* j 


* Basic disomnL -.Rates shrai , 
Tn- iwivertlUe iranc: ftn« ?*<*•; m 
7a.S47«.»a. * - i 


irran 


2.85467 1 g.eaaoa 

are for anrencm autos* the 


OTHER MARKETS 
■.Notes R 


Indices 

NEW YORK —now joins s 


N.Y. SJE. ALL COMMON. 


- 1 - I - , , { 

.-ept.' bept-.aera. sept.t 
7 r 5 • a l ' 


Rises and FalU 

Lsssm Traded— 1860 


Sept. Mpt. sept. 


Sept., a or. Aug. !■ 

1 : 31 ' oti . 


HO . High | Unr 


pincecompilatioo 66. D4 56.65 . 55.46 55A0 66.64 87.06 

1- ,• t2/7.76< i 2.1.7&I 


Ve* Bight 99 


Sept. 7 
Up 925 
Same 444 
Xe«> lew* 5 


London A'stenhun Zurich 


Tndnslrul .. 936.58 989. It. 884.78 985 Ja 376.74 960.82 1011.21 858.71; 1051.70 41.22 
• . il2/7» ' •»!. .ai/L'73'' •2,7-32. 

HomeBodt.- B8.71 B8.44 88.59 88 A4; 88J4 88.54 88.71 : 85.68 \ ~ — 

; ' • | i7'3i 1 13,' J i 


MONTREAL 


Sept. ; Sept. Sept. ■ SepL , 

: 7 . 3 [ a | 1 | 


Transport .. 220.23 220.40 219.91 220.40 218.04:216.73- 231.27 
• . . 1 i 14r7 , 

Utilities. 95.55 94.52. 93A9 93.49; 92.0^ 92.41 95.55 

i i : i7.Ui 

Trading toi. 1 , , 

0CUT,; . 10,310 I&2B0 18,920 18.640 15.48* 11.140' - 


175.69 279.38 13.23 
lie'll , t7,-2i69) 1 t3/7(3J) 

94.8 163.32 ' 10.56 


Industrial. 

Combined 


191.66 180^6150^4 189 J I 
.190.06 ; 189. 10 1BL92 .I68TI5 


207.68 (I9raj 
199.78 [SaSl 


176.62 CL. 
176.67 


ing an increasing outstanding * wonewtr riu» w 

r balance of margin trading and 

[also political uncertainties. EXCHANGE CROSS - RATES 

Volume ISOm. (samej shares. 

Electricals and Motors led by Sept.7 ? Fmnltfun ' New York | P*rli Brussel* > Loudon ; A‘iterd*m Zurich 

Smfilflns Fr’nkm't ' - iOlll-W bJ.2a>5 b.49-30 ! 4.(63 4e7> lto.76.ei I 101.681 

2.600. dlatsmbita Communications 5. York- J8Aa« • aiae^o 2^7&-o.9 i.7?to-ri la »7^7-e5.oi 40^0^ 

YoO to 1,750 and TDK Electro nics Pari^ . i95.D7i>47r 8.9165-fflSg - UL674 699 d-i03 122 lcfi.fio-2o ' m^Ti P 

Y40 to 1.930, Brtuaela.-' Is-- 7 41 5b.i9L5 , 1J|7« ; - ■ tft.e£61 j L4.iS-<7 ' ItM-St* 

Pioneer shed Y50 to 3,240. London.. ' 4.46j «H L7> 1-772 • 6 i2*./o4 | «7. 7a Bj - ; *^fr67 A3B«4g 

docnirp an Mchanon ripr-ininn to Am'rd'm .1 W4jJ 4E j v.fv!ti:ii ; bWBa41& 6.i7j TSl UMWi .IHtulto-- 

despite an exchange dewsi on to . fl8i5Ini8 , 2.47954303 sjuojs sWO; 4JS36 3& m.17-24 ; - 

allow the shares to be traded in ! — ! 

minimum units of 100 instead of r.s. s m \iomrai L'ji. s=9?.76 7S Canadiiui cent*. 

the present 1,000. effective Canadian Sid Sow York, f S=-10a285Q UA. oen:», L'.M. 5 in Ullu fi40.4O-840.7n. 

Sentemhcr 20. Kteritn*: in Ulian I«8J069Aa 


RrarU. ' 19.82- 15.82 Be4stnm_J 7U 

Finland - 1 A 8 S 5 AS 9 S Brazil. .-JliS 
Grown.— 84.468-MJ47 Canada ._AB| 
Hoe tvwur' 8.6B2E-8.6S Denmark jltM 
IraS.Z 126-126 >rmMW. M .ka> 

Kuwait 0.5 14-8 >24 Wraai^JQB 

Lnumbg.' 68.75-68 6 S L7rown.^i(lJ| 


minimum units of 100 instead of 
the present 1 , 000 . effective 
September 20. 


val- 

L.M.cenu.1021 




■Basic discount. ;Givm rates -idj 
dealers. 4 Hair stveo b Offioai j 


<26.-31 1 28^,481 


TORONTO Itulnsmal 189.14 188.08 117.96 187.27 j 197.46 (&ty2) 


JOHAN KESBTIB.G 

OoM 

IndiuLrult 


l JSSMtt. SSr*F EURO-CURRENCY INTEREST RATES* 


BCRi rate CA5442S.T4. 


135 J : 127.9 ,161.6 
18 l.B 180.2 ;18U 


226.7 (1*31 
216.0 f£l/m 


Sepi.7 t97t4 , aiertinff ITJ. Dollar 


* Basv oi unm ctumsM rram Inis L 


Pn*- 1 1916 
miH : Hi{d> 


Ind. dir. yield % 


Aug. 20 ; Year agu (appws .1 


STANDARDS AND POORS 


' Sept. '.Sent. , Sept. - Sept. - Aue. Aug. . — - 

7 J i i 2 l i . 3T M j High | Dw 


,9ince>.-umpiiatrn France 


• Induil rials' 1 17.69 : 116.73' 116.56 1 16.50 115.18114^61 118.02! 101.64 


TCompwIte ; 106.0^1 D4i 30, 103.62 104.06 1 02 A lj 102.07, 105.95 ! 80^.90 


134.64 < 8.52 

120J4 I 4.40 

ilhli7S> H.SjSSi 


AtuttBiia'o. 499.64 632.29 ' 522.63 44a Spain 
. , 19:9, .t,l 

I Belgium >»' 95jl 9S.79. ILf.lb < 96J5I Sw«i( 
C37ii • t7|9i 

Denmark tf> 106.11 106.62 117.70 * luu-^u Svi:.- 
; tlOrai 1 iio.ii 

France <*' 61.5 ' 61. ij 74^ i eo.a — - — 

| | Alii ' [2/9 1 tndu 

Germany ( n 747.1 744^ , S21.7 • ia.6 100 

! • i i7/oi i9.-ei »■ » 

Holland 'yi S7.7 ■ 63A lOo.i 64J ' a > „ 

: I 13/2) ’ SB S} 1 


\ Foods, Oils. Ceramics. Machinery. 

ii j I is A iSo-Si Cameras. Trading Houses and San( - — „ 

°* I >»•' =■»■£' Shippings levelled off on selling. ffgL 1 ™ ' aL - Mng - 

,, , AUSTRALIA — Leading Minings tskon term..., I5is-is>8 

nfZh : and Industrials fell in dull trading. ' oou <*, '*•' ** 

Poseidon fell 33 cents to SA1& “y“ h 
79A2 - iw.78 79.62 —the company has been queried &l , muIlt h». |4 j.-14Vb 

. ,53 ' three times in the past two weeks un? tear : I 43 a-i 4 i a 


Canadian 

Dollar 


SepL Pre- f I37» . 13 »t 

7 I riout i High - Lo» 


eden io> * 2 i.Sl > 42A20 ! MiAr and was suspended after the dose 

is.-’rl'd r 27*.4 : 272.5 : 230.0 272 j of trading. 


1 Du Ida 
i Guilder 

W-Germ*n . 
mark 

Stnn 

Ira no 

ib ia 

4tg-4<4 

240 :>3 

1 19.0 

: fjj 1 

bs-lig 

17 IB 

4U-4J0 

II* 15, 

' 11 14 

44g.4lc 

13a Da 

; 11 >2 

4iiJ.4;i 

,4- A 

, 8'0-iP»s 

, 630-510 

1 ..-2:* 


FORWARD RATES 


ilia- * ’ *• 


TtirHBuq. 


New York 1 L 50.1.40 c.pm I4A9AM ti; 
Montreal . J.90-0.80 t-.pni J2.26 6 . if 67 
Am-i'dant ,U-Y*« v. dl» ;t_iu PBM 
Bruuela....'19 35 o. dia i30AOe,4i 
Cnp'nhff'n :l ln-31* utedta 4B>ndh! 


2 , Cop'nhg’n :lin-3i« utedh 4 6 >n 8 fa] 

— r’mnkfun ; 4 i 4 -dl* pt- 1 >“ 

. laonnu 4l»-70i-. dl# i7o*12a&«l 


Germany i»» 747.1 
Holland 'y 87.7 


in;.- ria *■ • ao.b cnja — j: . , - . .inp-mnnih 

•.li/a ,6 9 i Pancontinental also fell 40 cents 

— 77 : to 5A13.30, while Peko-Wallsend ” nt fi n ^ 

toft 22 cents to SA5.34. ««r nT? 

L svJ£S «* CGFA shed 3 cents to SA2.S5, . The n 


100 except 
». and Si 
ia) Sydney 
SE S1/I2/B3. 


Common— 
Poors 10); 


Belgian I as did Kathleen to SA1.70. But|?PP°5^; : 


par cent.: four years Si -61 per eeoL: Arc years Sj-5i per cent. v~rr;:— j,*; 

The roliavi-tns nominal rates were qiuted for London dollar cmiflratrs on siockh im ^-At ort pm ,"'■4*1*1 
sits: one-month Si-3# per cent.; three-month 5#-59u per cent.; six-month \ 

3 L ",e per wan.: one year 6 i-« per cwt. Zurich — ;5la-4l» c. pm IMl fTOg. 


Pons.... ». : 3V 8*4 r.pm 


«d> Copenhaaen SE 1/1^3 I Utah rose 10 cents to SA4.70. 


HtactaBrl MU.; mu "Or. BHP lost 4 cems to SAS.96 and 

t. _ i_ .... at ' B, i I Husfrljl 107N . (ht U,ns R,nb CBC 3 cents to 2A1.9D. 1 


Icaragu .apprus- 


Ind. dir. yield % 


Ind. P:E Ratio 


I Italy 81^6 B1.34 Sl.il 1 72.20 

ill OiiiZ' i4/oj 

Japan# i«0 3oL35 1 556.66 1 353.61 1 S 2 BJ& 

i ■ i <Ij9; ■ .6,1) 

[ Singapor 84*. 274^)1 Z7L62 sflfi.ie 


U/ngGuti. Bond yield 


dustrtal 1979- ■ U] H*wg Sens Bank CBC S cents to SA1.8D. 
31/7.64. fk! Milan 2A/73. (mi Tokyo 

Now SE 4/1/68. «n> Straus Times 1966 ——————— 

ipi Madrid SE 31/12/74. iq) Stockholm * 

lnduainalc 1/1/38. tri Swiss Bank Corp GERMANY ♦ 

31/12/58 IU) Unavadabl*. ! Exdudlns Pmm* O. 

bonds. • -4« indusmala / 400 Inns.. 7 : Svfr . 

40 Utilities. 40 PTnance and 20 Transport 1 um ' 

t« Closed. . .. „ . 


juis-ai-'iB per cent.: one year 6#41 p^r cent. 

"Rates are nominal closing rates. 

(Short-term rales are can for sterling. U.S. dollars and Canadian dollars, two 
days' notice for guilders and Swiss ITancs. 




Six-month forward UJ5. doDv UU( 
pm and lMndna 1A35-U.UC. DOE: 


[MILAN 


AUSTRALIA 


Pries# +ur Div. rid. 


Prwe . 4- or i Uiv.iYkJ 
Lire ‘ — [Lire; t 


A.E.L 

Uliana Yerstch .. 


OVERSEAS SHARE INFORMATION 


NEW YORK 


B.M.W ai?0.5 —0.5 

Investment premium based on *55"? Inf 

52.60 per £1— 109t% (1084?!;). 6STKi^r* . 281 *1 

Haver Yeremsbk. 234 - 

»P*. , »ept coraraer/l«nk — lBO.Sxr -Z.Q 


Sepr. 1 sept, icurnme Gla«....| 
7 d ilIH; Int "natioti'li 


Al4iot Labs ; Sltg 

AddreK/vtaph 9 

Aetna Lite A Cm. iZh 

Air Product# ; 35 

Aireo ! 327a 

AliwaAlumlniura: 27 

AK-w. - I B6l# 

Allegheny Ldlm.j 365a 
Altettbeny POwerl 19 3 a 
A lliwl Chemical.. 1 oBag 

Allied iitore* 46lg 

AUinChalmere....| £8 
Amu 657 b 


1 — I Crnne, 


! Gr-xier Nat 


1 CrawnZellertMi-)i| 431a 


[ Lunimliii E'nffl 

| Gartlis-M rifilii 


i Dart Industries -I 375s 


Uecre : 67ig 

Del Munte. ' k9 

Deltuua ! 37 B 

Del mil Edinon.... 141s 
Dlamowldbanirk 67)g 
Uli.tnpiiooe I 9 


677b I 68i« 


Johns Ran vi lie.. 29 <4 
■Johnson Johnson 90*4 
Johnson Control 

J'JVilanuUcUir’p 447g 

Kaiser A I urn i n'm 3fl lg 
Kaiser industries 15 "a 

Kaiser Meel 43 

Kay 4la 

Kennecoti- aSig 

Kerr llrfiee .. ... 7H 8 

Kl.J.Je Walter aOfti 

Kimberly Clark... 37lj 

K.ifipen, 541# 

> Kmfio 447 3 

KltaKt..... 39 ?a 


Republic Steel... 35aa 

Hevion b7 

Reynolds Metal#: 41 
Iteymiids K. J....' 695# 
Hicli’wnsMerrel.: 25 14 
Kt^tn-eii inter.. 283 4 
Hufam jc Bna»_.. 54 


35 1 j [Xerox 547a 

efilA . Zapata 123e 

41 7j 3eaith Radio... . ' 33la 

5954 ! Chile i% 1993 Bi 

25 la I C.3. Txeu.il I960. t92 % 

HSU lWrreaa4i?7a,© tB 6 Ia 


Lomraer/lwnU — lBO.Sxr - 2.0 
C iniLbumnn.. . S6.2 - 1 

Daimler.. 347.4 *1.4 

Ue*ussa 233.9 + 1 

UemaK — 1SS.5 rO-5 

Ueuisdae Bank. .. HBU5 


Urexiner Bank 221^-rD.6 20 


[ Alitalia Pn* I 650 >20' 

2.0 A N IC ■ 635.5+2.6 

4. 1 I Ausrmta Fin 3.450 -25 : 

4.4 [ Ha? trip 1.068 + 25 

6.0 bred# 2.589 +4 • 

3.5 Butaco 9.160 60 ; 

3.0 Fan torn 6.490 ISO; 

4.8 CIO A ■ 2.010 ■‘■BO 

- Cucinni ...» 4.090 -40 

4.3 Oh I mine ■ 7B5 *13 

3.5 j trt* 2.130+50 

o.lUiai... 1.621 + 11 

3.3 D«-. Prir j 1.018+7:5 


- [ ACMIL. 

. 1 Avihik. Australia «....- 

taO 3.8 Adelaide Btiehuin Cent SKI-; 
— illiedMnUt1iti8.lniius.SI 

IBS' 6.3 itnpol Eiplr-ration 

- ' Ampul Petroleum ' 

; Aim. Mineral# 

1 A*w, Pulp Paper SI 

32b .5.5 Anat.Lon. Indn?lnn 

ia 0.9 Au^t.foundMionlnreat.... 

lOu' 6.2 VuV.Vi'iTiGwII.'.'.III 

10L; 1.0 Blue Meial lnd.._ 


U.S. 93 day bill* . 5.08* | 5.09* 


Royal Duicb..._ 48 

ICuss Tojjs..^ luia 

Ryder aynem '141# 

Saiewxy Store#.. 43J 4 
Su. Joe Minerals. 40 


CANADA 


UjiAerhol Zam r., 

DuuhnRnunn — 
Hapm Lloyd 
Hajpener-DmlOO), 

Buedut ' 

Hoescb ! 


148 


4!b Fiii««rfer„IH”'i 269,76 + 1.75. ■H.;14.B Huiixamt itleC.tpper 

3.0 Leoereli 1 42.700 -lOffl 40UU.6 Uu 2* ..2" PnL T r,rt » r y--! 


169 +0.5 14 1 3.8 [ fneeaiB 

108 —0.5 12 ' 5.6 leaiceraenti 


141 J -0.1. 14 

66 ! : - 


5.0 riftifma.— ~ — .... 

5.1 ilalabier. | 
— La Centra 1 


Kali Saiz'lDmaO.; 106 i + l . 7 . 3.4 Marelit Eroole-.. 


2.25J-t 65 
19.650 -370 
745 +3 

435.6; + 6 
8,712 - 208 
426 -5 


31. Reels Paper. J i9ig | n8ij 
Santa Fe Ind*. 36w j 36aa 


Amerada dlifl 

Anicr. .\ 11 -linen...' 14s» 

Amur. Brands-... 41aj 
A hmi-. Brooilcasi . 3b*a 

Aniei. Can. ■ 3&qg 

A iner.C.vauomlil. ie7Je 
Amur. tici-. Pt«o. t3 

American Lx pres" 41lj 

A mcr. Horne Prod 34^4 
Amer. Mislk-ai.... 11 
Anm. M'Ours....! 4?a 

Aini-r. N hi. lias ... 361: 
Amer. mauilanl. 26 l> 
Amerimi 3i<iren. 295y 
Aider. Tel. A Tel. 60 U 

\MK I9i; 

\mivi 7J, 

Anni-.-n.lii Kbit 

AiK-lr-r Hiding., 30:, 
Anheiisei buw-nJ 39 '-a 
Anne" niuel -.... aO^ 

\.i.A : i6t, 

Asa mem Uil.._... HU 


Digital Equip... , ' 
Disney (lvalt).....; 


169ig ; 164^, 


briber l> 23^8 


Dur«rCiW|in | 55J, 


Libber Chr. Ford' a2J, 


41ag J Uuir Chemical....' 47 Ir 


Uun«r.,.. 42lj 

Du Pont 134 

Drmo Industries. 9 U 

Kngle Pieher 34 jg 

Ka4 Air Liun-. . 9 

Zantavui Kodsa..; 57<g 


, casimau nenjaa... 
lUag I Baton ; 41 sb 

5 j 

3bJ9 iLQiU I 171# 

cb.ig LI PXmi N'flL Oa>' l+L 
291, H ira 28 .3 


bmery AlrFr'jjht' 39 1 , 


1 Lnihart 

Ex. TI . I 

hnneihoni Min... t 

1 hsniaiL 

| Kthcl.. 

Kismu 


421, ■ L.-jsjjeil Group.... 
1321, 

fli 8 UitL.n InriuiJ.^.. 
341 4 La.-LheudAin.-rat! 

gi 8 Uue Mir lnl>. 
95 lg J*»W I'hino Llg.j 
42 Lulslaua Land... I 

i Lul+irol j 

lb j, . Ljwli.v Hiures .... 

141* ! L'kenVuunisst'trn 

29 I Mae Millan 

39 i Mauy IL H 

a4if ' -" lr » Hanover... | 

5ij ! 1 

j> 4 i 3 | 'Urathoii uil... ; 
35I-I Mailne Mi.llami 


SQl, nanu. Fe Ind* — i i 6 i, 

23ia s * uI ,nv e >n 3Sg 

197b 38 ^ 0,1 lndi>_ I 5i a 

, * SchliU Brewing^ 17 Tb 

Schlumberger^. 66 lg 

7CAI-. 181* 

33*8 Sooir Paper.- 191* 

6312 rScunll Mia 171* 

13 <a icuild’r Duo Vem 7 


Abbey Glen Prop-' 65g 
.Vbitilii Paper.....; 12*6 

Agnico Laeie.. 3.2J 

A IcOnAluminlnm 1 k 6 #g 

Atgoma Steel 243, 

I Asbestos 32t* 

I Bank Montreal... 16 


Kantadt 368 >+2.5 y20 

IP n. .. ■ ACM . W ■11*1 


Kftufhot 


KlocknertDmlX'' 117 * - 

Kloclr Biubm!i..; 152J5 +1.5 ' 10 


Bank Nova Scoria 42*, 


I S* Contaiaen... 

1 Hea^ram 

[ -Searle (ti.D.l. 


Basie Resource?.. 
[ Bell leleplmne... 
[ Bow Valley Iruls. 


krupp Pn Dm LiC Ii6 +1.6 1 
Kundencredit Bk' 268 . + 3 1 

Linde. - .... 210 +3 ! 16 

L>wenhrauD M IXj 1 .8 10 , ] BU 

Luttbansa . „... ' 99.5 * 1 ■ 4 

M-V.N 171.5+2 12 

| M'etmanaDm 1<JC‘ 542.6 +0.7 >14 
Metalgeiouhou... 234 .—2 10 


Munch. KuiAven 4a0 '—5 


| 7«*r# k.+buck 70 


SEDCO 

■shell Mil.. 


■Tliell Transport. .■ iSig i 28ij 


BP Canada • 

Uroacan ' 

Bnnim 

Calvary Power .. 


301] - »«“' «-• 


niRDode Corp.... 


CanjulaNiWLann, 


.-sinipin.-iiy Par... I l*ia 


Manbntl H+ 1 . . | 17aa 


f-B.n liildkami-ra 4BI.» 


9i* j EwL Dept. Su>Kr- 4SW 


Mar Dept. Store* 321, 


A-stci' ■ 

A -UiHlld l lit 


i *-i resume Tire.. ,| 23 
| P*t. \ai. Uostun.i 26 1 « 
I'iriiAin ' 11 >g 


All. Btuhiield - 101-i iOl^i | Ktu,tt.ote 




Am I 13.; 


[ Kiot ha Poser. . 
i Fluor.. .. ! 


MCA 

UcDerniou 

Ml-UuubuII Doug . 

Illlnan Hill 

Mun.k 

| Meniii Lvneb... 
Mt.M™ 


Avi n l’rul'ii.»s_ ; 49i# 
Bali. Iia» bln.-!... 2 ol a 
Bank Aamnit.... 53-u 
Bankers Tr. N.Y. 34 

Bailor I'll 29 r 

Bt-d! rae 7 as*ls ...' at? >i 
MiTlouD.uainuHi. 38 


1I.-II A. H<«*ell ZUSf, 


1lt-ii.il 40 j, 

Henttufi '. lag 

Betlili+.rm Slwl.' 45 
Klsi-kl Uc.-ker ....- 20i, 

B+mx , 40', 

IkiiM? Casude \ 25a# 

M-.nlcti 32 

8 ig Hiiiicr,...; *9 

KrnuilT Ini ll 'j 

Bi small 'A*-... . j 11 

Bristol Mvi-ra...-.! 77tj 


F.M.C 

J Fm i Motor , 

r,- ivun i#i -M eh.... 

FoaiiTii 

Praiikun .Mint... 
Krte|«.ii I Mmeials 

‘ nienau, 

| Fuqua Imiuslrles. 


'hurl MlngiMlj: 63 ), 


; Mobil Coq, 

I iliiiraiiti 

Moi san J. P 

Miitiirola i 

1 Mui pli\ Oil 

j NhI. toi 


t 6 ig i Nalcu i.'hemical.., 


I Naunnal Can - 


Bril. PM A Dll.... I 101; 
Biijokway Glaus.., 32is 
Bnni>n , i*k ....„.- 17<, 


Biu-ym.-i Ene I LSU 


Budd 1 

tin leva IVsh'li..,.! 


O.V.F. : 13.q 

Liauiierr ; i, 

C<eu. Amer. Tnv.j IOvr 

t.AlX 191- 

u<n. Celtic | 10>, 

Doll. II.Miaj.ML-.,.. 531, 
ir«n. Ueuin>. ...... o3 

(■eiwsl Fr«*Js....i 33 

licnrisl Mill- 34 

l-onviai .Min or?..' 684 , 

1.01. Pn*.. Cm., i 18:# 

1 it-u. Myna 1 521; 

| lieu. •lei. tied...: 301? 

:Uen. lire ! c3is 

'Iriitltnn • 5lj 


J3.q , 13 ig 


10 >, , 10 3 


Nat. Distillers.... 
Nib Sen- ic* I reel. 
1 Nsi.iouhI ttuL. 
N',Urin*a 

su: 


*91 uicer ; an, 

■siliuwi • at* 

Southdown 1 2 

SouiheruCiLKd, 21 J* 
eouihern Co. . .. LSI# 
-stlin. An. He*..., 53 J# 
j >eii hern fanilc.; 351# 
aouihetnitailway; 59 1 , 

rviKhlaiuL. *5*, 

S-|ieir> Uuiefa .... l«Je 

.-jperry lUtml 48 

&qulN> 02 

-ruinlani Brandi o3:# 
Siil.UilCalitomia a7,» 
Sid.UUIudiaua... 521* 
aid.Uti Ohio.....' -e85c 
Siau5 Clieinleal .' 46 U 
alerllnjj Urua.... lb), 
Siuriebaker. 4Drs 

■sun Co a7 '* 

suniJuraud a3i* 

Srntex *57g 

laudy • agig 

I'e-.-bnUmlor ns# 

fekiroiua... 597* 

fdedyijM™ 73 4 


| Canada Indus 

[Can. Phritu.- 


Uassiar Aabestos..! 


Chietlan Der 

i.'ommm i 

Con*. Bathurst.. 
Lonsumer bat... 

Contain Kiuh 

Deere. Besom ■■*»_ 
Uuauoa Ulaet.. . 


“57* i Dome Mines 

2 ‘ Dome Pwroleumi 


Doinlar <21* 

Dupont... in], 

Faleun'ge Niukel.i 441 * 


25a« j Teles'.. ■ 


52.* i Jepiuce InJe... 

• « ')>, bnulaiiM hi 


IruiiNu 1 


BurHnston Mhn' 44 


71 ' !<>e»r K n Pa..ifie...: 333 # 

t4 * ; Cully OH 1 179 


Bun impin' , 

inuil-’wllNep ... 
< aitadtin Pa>.'itU:.! 
i ansi Kandolpti.. 

Carnal lou 

f arni-r&Ornrnl 
Carter Hawley.. 


LateriuUarTrauU. 611; 


cite 

Cvlanesr Coron... 

C-utrol i S.W.... 


Cerliun Iced ...... j 19 

Ccsfiia .Innrait 26^8 

(.haaeManhaltan- 29'; 
Cncmlcal Bk.NYj 43 
Cheu4?rcliPeiid..l 2613 
l.hctsic Miilrnt..! 353# 
l nuasis Bridge...! 67 
i.bromalluy 14 j# 


Chrysler 1 21 


** . iilllette. dOi* 

in*. ' Giiudrith B. F.... 28 

' G-naJj. ear tire ... 22% 

76sn 26 

13« :, i>"vr W. R ... . 261# 

201 ” i Irraud Lninn 157s 

gSjJ , t.l. Allan PB.-Taa 11 ^ 
b7l» i"l. Niiith Iron.. 161; 
4 SI« j Crvvliouud 14-1, 

16U .£ rui, * r - 1*6 

(Gruinin*ii 17 <t 

; linn X IVestern.. iB.g 

‘**0 Lull UH ; 28 

i ®? 8 HaJliloinon 60 1* 

fl.'i Hanna Minins. ... 321; 

Hambmhiejrer .... 18 bj 

*1 * Harm Cvnin..,...! 631; 

Hein* H. -J ; 47 

“5! s Hcllcr.W.EA .....I 21*, 

‘"fi Heublvtu | 52 <2 


IN-* buutan.i hi. 21 s, 
Sf.'i f Nei* Ke-lsu.j Tel. 3 1 r# 
68 ^ MonavvK 13s-, 

laA _' 'Nusaia -T-LaiK.. Ill, 

;S^ I >. L. ludnst-iet.. 201 , 

jo* I NvMvIl.iiVcir.-L- 83 

>< J -N -'tit Nai. u*».. 44 

* 1 Nit-ii -totes l'»i. ^ 8 r ? 

,;7S ^'hn — t Airliner 31i, 
7 B " ^fline'Iiiancuni 5SI; 

v- '•■oil Mlll.ill. . till# 

mi. CVMdeniai Petrol 181; 

aai« M«tle.-r . 2ttU 

22 i, ' 'lito tunun iti; 

°liu._ 4 I Jn 


rewitr.i Petroleum IS 
le-Ucn ' a 7 


an 1 . "-■ari-jen™ reiroi , 01 ; 

OBI* ‘-'si 1 * > Mat Irer . 2ol* 

22 1 , DI 110 tdiM.-n ifcij 

a il, Wl «° - * 1 * 

26 

15L I l.'IITtlSSaShip.. . 16 

1 1 (Uw-eur-Cintilno.. 527 # 
I 6 I 3 i O'teiis tllluoto. . 561a 

14a# r Poulnv L*a <2 

It; I Poe. [■ij'liuug., . lea# 

17 1; [ l'o,v 1*n r. A U . e la, 

18-j t PauAmWvridAir 5i, 

27y Parkut HannlhiL. 53 
661, Peabody tialkin.. 19 
52-’-* Penn Pw a I*. . !e0*, 

18 i : IVuney J. C. .. . S3 

52 Penm-til - 5 1 S; 

47 IVipler Drue 97, 

21)8 KviJnGaa 39 3 S 

52i; Pepsico - t 45 * 


ix, rewstni iCiw. 21 1 * 

fir.* FeoasLtiluiH....' 201 g 

|? Ia Tim* b4: e 

Times Mirror .... 21 

«‘2 l I itr.kuo • bSi# 

;>*!•> Irene .. 26L 

?, s rianaarcem*.... • lit; 

ibi Irani. InifO 331* 

if! 2 I IYau»wav Im'rnl- 20 
fni i I •*“» World Air. Ills 

j In Loo l men ul . BUS# 

l'.K.W. 35 J, 

pAh Century Fox. fl:# 

■ L AL *5r e 


LS‘# 

iai« 

27 

£Big 

i4rg 

34t, i 

1131} 

11112 

21 T* 

211 s 

ZOI 3 

20 

b4:# 

' 643, 

21 

21>0 

&5ag 

65 1 = 

26L 

■J 6 S 3 

ldl; 

131, 1 

531 2 


20 

20 ! 

1130 

11 ), 

364, 

a 6 >, j 

auia 

20 i 3 | 


Uensiar < 2 ig 

Uiam YeCwknite, 4.25 
tiuli Oil Csua-loD *7 l* 
Hawker Bid. can.: 6 

HoUtnner j 

Home D 11 -A’ • <; 73* 
Hudsou Bay Un*' I 8 la 
1 Hudson Bar 171 , 


10 

10 

ol. 

858 

*7 

*7 

22 Ig 

2230 

18 

17.g 

*>'4 

. 2113 

443* 

t441a 

3.10 

1 5.10 

6 

6 

10 , 

10 

41 

401, 

a67g 

57 

13 

! Ld 

t9i« 

■ tBi* 

71, 

i 

64 | 

64 

5b I 3 1 

35Ig 

a9 1 

59 

59i« , 

, 739=8 

< 21 * : 

455, 

I-U ■ 

14Ig 

44i* . 

443, 

f »6 ; 

t47 

<1210 ! 

4213 

4,25; 

3-80 


NerMUmaalu < 

Preucoa^ DnclGC" 
dhela West Bled. 

x-tienn^ ' 

airmen! 

SudztK-ker.„ ! 

Tbrsaen ' 


Verem * WeaiBk. 312 


00 . + 0.5 

144 

1 54 -0.5 
#39 -1 
278.5-2 
266.5 0.5 
122.9 -rO.5 


20 I 4.6 Mediobanca^ 73.950 + 1461 

20 I 3.9 Mcndadori Prir . LOOO +18 . 

- i — M .00 1 odlson -423^, 3.5 

10 ! 3.3 M-rua 889 , + 29 I I 

- i - Uitvea. Fnv 1,015 +5 1 70 7.0 

20 : 3.8 Pirelli 4 U 1,569' + 99 -110 7.1 

16 . 3.7 Pirelli spa. L203 +4 ! - 

BO ! 1.1 KAtf. 71.990+190 600 O.B 

4 2.1 Rlnaseenti— _._.i 60.15' 0J6 

12 ' 5.4 Nunmmc*., I 1.866 o 

14 4.1 SjV.F.F-V- i 6.311—9 

10 - s.l.K.1 - 1,700+10 

18 : 2.0 7nia Yiacou 1,340 

! — . "w. Ueo.lmtnnti.1 145 2JU 


6.311-9 200 

1,700 +10 ; 1 80 

1.340. I - 

145 ’,-2JU>, ■ 


£>* j BRUSSELS/LUXEMBOURG 

als i ■ ; Efs-- ■ 

3 JS ^epV. 7 . Pro*! , + .11 1 i-’rs. Yj«t 

5.7 TVk- 1 — N« t 


Arbed 3.875 

BUL Bq Brx Camb 1.670 

He kart “B” 8,010 

CBLiCleBrLamh 1330 
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Drought will put farm incomes 
hy 30-40% says NFU chief 


■hi. -iv * 

, ^ ^ . ■ ' • •• ... 

' W PETER BULLS*! / 

. ' 

-i v^-.INCOMES will be cut by losses would be a drop of £300m. producers having to compete Even a 20 per cent devaloa- 

' »»-40'per eenl. in- England to'£40to: in farnrinccnaes, or an against import subsidies of 25 tlon of . the "'Green Pound" 

*Ui £ Wales this year because of average cut of 30 to 40 per cent, per cent, on some foods. would increase food prices by 

• , ,, j.'sVj 1 . 1 .- .drought. Professor .Asher But there would be enormous M Exporters would raise an out- only about 5 per cent although 


■' inoinic-: .sitiration, and tbe there was' a national problem balan ce of ■ payments, have to the 40 per «dl nw in rooo 
‘tSGM Ider; shortage, in: particular, which demanded national mea- compete a^amst these huge P™«>J n 19 I^4ia Warfare 
given the first real picture sure® to avert a disaster this subsidies. Internal an d external factors, 

^the magnitude of the producr winter. 

to. shortfall. Britain could not afford to be ww t " * ■% a • -*d A^TA 


V n shortfall. • Britain could not afford to be a 1 _ _ a _ • ■ 4 A^TA 

: »*. k VOTt. looks as if we shall have the -only country in the EEC WfirCf H5inVPSl SITlCf* I V /If 

t.ahout 3m. tons or wheat and which failed to act immediately "" U131 UOlVtSl X.S / Vf 

' - . . -ley. about 2m -to 2Jm. tons to help * farmers jnd growers AGRICULTURAL merchants estt* demand for feed*hgstuffs, the 

potatoes; .2$ m. to 2im. tons overcome .the worst drought of mated yesterday that the 1976 UJK. could need to import an 

- ; .£$. sugar, "beet 1 arid well over ihe century. .U.K. harvest would be the worst extra £SQm. worth of cereals at 

. • t gal Ions of milk. • 7 “Failure to act now could f*- wears. current sterling values. Thi? posi- 

•* !?^Fatntiers^will- have-" to-. buy well threaten the prospects of The total for all grains would tion could be even -worse if we 
i. 1 J;;i>it:-.8*m/tons more . eimefen- increased output for the rest of only just exceed 13Jm. tonne*— had a severe winter 

[(/‘.ted feed,, causing a - huge the decade, -.and .tbe. mood in about <tm. tonnes less than last Mr. Kelway told the assocla- 

: imjreata in expenditure this farming would once again become year’s poor crop— said Mr. Pryor tioo's annual harvest luncheon 

■ an.d dairy and livestock one of retrenchment.” -- ■ Kelway, president of the British in London that because of the 

» •'■J‘adu«:ers will also have to buy Professor Winegarten called Association of Grain, Seed, Feed disastrous effects of the drought 

k amounts of hay and straw,” fora devaluation of the “Green and Agricultural Merchants never in a lifetime had mer- 

'. .'v ! , slid. ' Pound," 'the artiflcally over- (BASAM). chants seen so much small grain 

' ' “i,rhe. net’ effect of the crop valued level of which meant home Taking into account increased with extremely thin samples 

. . - v :■■ ■ : ■ — from the lighter soils. 

* .. ■, • - . ' ■ < Because of the 20 per cent. 

. . ^U.S. grain estimates lowered 

* • = i. . ,“’ 3 S tonnes. But for barley, with a 

11 OUR CCjMMODITlES STAFF.- ■ combination of poor yields and 

- , • - : •- v- ; - * • - . smaller area planted, they could 

. SOYABEAN and vybeiat Department" of Agri culture’s the U.S. maize crop was con- see only a little under 74m. 

* ' H^res shot up- on U.S. markets estimate is S.lbn. However, it tinuing to decline because of tonnes — nearly lm. tonnes less 

“ft®** Ihey opened yester- still Indicates a reeord maize dry weather. A lower final pro- than tbe year before, 
following the lower harvest crop- ‘above "last year’s peak of duction figure would not be a “We must be thankful for 
.' ‘"“-r^imates -published by Conrad 5.7bn. bushels.- ' surprise. some advantage from this sum- 

.. i' - : '; :a Vflie... the Ufi. private crop' His forecast of the soyabean More rains and a later-than- mer with its very quick harvest. 

-waster. crop of lJba. was also below his normal frost could make a resulting in savings in time and 

! ’ speculative buying in- -previous figure of L32bn. and decided contribution to bringing money, with little wear and tear 

« , vest was - whipped up . by the -USDA’s L34bn. Last year the soyabean -crop along the on farm machinery However. 

"she's estimate that pul the the crop reached L522bn. Mississippi River .up to its : 5 na !L t S 1 on ^u , f ti, 2-««!l! e, i 

- • -rwr-^ni "(maize) crop , at S.Sbn. bushels and in 1973 a record remaining potential Mmpared wth the financial 

.. .. l shels.- - . His - estimate- last L54bn. was harvested. . August weather had resulted 1«'« 

. " ->>nth was 6.3bn, and the UB. Leslie 'said the condition of in a declme m the production Mr. Kelway warned that every 

_ ♦ iu- - - - outlook for every major maize day which passed without rain 

T belt state -except Ohio and Wls- would increase the uncertainty 

OftvtftHD vUnirv/\ Vaii* - consin. Above normal tempera- abont the success of autumn 

rAIlCfl 1T|2176 CFOD lilt--: hires followed by below normal cereal sowings for next years 

4VUV “ , Mr ' temperatures resulted in de- crop. 

velopmeht of a. larger n amber of On top of this some merchants 
' i BY OUR COMMODITIES STAFr ... small-sized ears. were short of certified seed pf 

," ,|u - ; r . • ■ The estimated average yield particular varieties. The trade 

. >!.. A1ZE PRODUCTlON'in JFrance "vested, with returns of 3.5 to 4 \ s 32,9 bushels per acre, down was considering applying to the 

n.the biggest - Euorpean- “pro- tonnes a. hectare, representing a f rora 35,7 estimated last month. Government to obtain a special 

•*•■■■ icer 1 — is expected to be Shgfply -loss of more tban 30 per cent season's 862. and the \972 derogation of the EEC's strict 
I i . ' , iwn this year 1 as a result' of compared with .an average year, record 97.1 bushels per acre, conditions on multiplying cereal 

. . t". "e: drought tt Was claimed -yes- M. Cazs(le said that last season The report estimated the aver seed in order to obtain sufficient 

• rday.' . " 1.96m. hectares were harvested age yield of soyabeans at 25.2 supplies of winter" barley seed. 

* • • Reuter- reported from Paris from 2.00m. sown, - bushels per acre, compared with — ; : 

. ' et M. -Marcel Cazale, president . Domestic consumptioa is ex- 27.2 last month, and last fORATT '<1117 

‘i.' '.' the French- Maize producers’- pectcd to -rise this season., to season's record. 28.4 bushels. 

isodation, predicted- that the 5.6m. tonnes (5.1m. in 1975-76 Earlier Reuter reported CANCELLED • 

aize crop in 1976-77 would fall- and 4^m ; > ,1974-TC.k .Including from Chicago that : Mr.' Leslie __ c .. 

• -as low as 5.6ih. tonnes com- 950.000 tonnes to industry and had said a 215m.-tonne Soviet THE GENERAL Services Ad- 

— — wiih. last year's disappoint- L5m. for livestock. grain crop this year would not mmistratiOD saidxt had cancelled 

b crop of 8.3m. tonnes and the" “As a" resuTt It ‘ uf : anticipated necessarily delay shipment, or Its offering of 500,000 pounds of 

JOMANNf N&ffv 74.75 outturn • of ‘8.7m.- tonnes. France will lose Frs^SSbn. in cause cancellation of completed cobalt Because of the new 

W M. Cazale said this season : last exports -and' will -also need U.S. - contracts - or delay addi- stockpile policy there would be 

3m: hectares were sown With to import L7m. tonnes costing tional grain .purchases until no further offerings of cobalt in 


^U.S. grain estimates lowered 




French maize crop hit 


By Ot/R COMMODITIES STAFF 


. 3m: hectares were sown With to import L7m. tonnes 
aizq.f Only 1,4m- wilt bp bar- , an -extra Frx.h4biir ” * 


next spring. 


the immediate fixture. 


Advance 
in copper 
values 

By John Edwards, 

Commodities Editor ‘ } 

Copper prices advanced 
strongly on the London Meta) 
Exchange yeslerday with cash 
wlrebars closing flS5 up at 
£8655 a tonne. 

. The rise reflected generally 
more ''bullish” sentiment In 
anticipation of more U.S. buy- ! 
I in* interest following the 
Labor Day holiday, as bas 
, happened in previous years. 

| * A firmer than expected open- 
ing on the New York copper 
market helped confirm the 
upward trend on a market 
which had been somewhat 
oversold. 

. In this mood more attention 
was paid to the rise in stiver, 
and the grain markets, than the 
fall In gold. Nervousness about 
sterling also encouraged bny- 
1 ing Interest. 

Lead values moved up on 
reports or Russian buying 
interest and rumours of a 
possible farther U.S. producer 
domestic price rise. Cash lead 
closed £5 up at £281.5 a tonne. 

Tin prices were boosted by 
a rise in the Penang market 
overnight, and the trend in 
other metals. The cash quota- 
tion gained £533 to £4.562 a 
tonne despite pressure from 
newly arrived shipments from 
the East. 

Sharp rise 
in coffee 
market 

By Our Commodities Staff 
COFFEE . PRICES jumped 
sharply on" the London Robust a 
futures market . yesterday, mov- 
ing close to the all-time, .peak 
reached at the end- of June. The 
November position moved from 
a low of £1.565 a tonne to close 
£43 up at £1,598.5, after trading 
at £1,601 earlier. 

There was no specific reason 
cited for the sudden rise, apart 
from market rumours of Argen- 
tine cold weather renewing 
Brazilian frost fears. At the 
same time the New York market, 
re-opening after tbe Labor Day 
holiday, quickly rose the permis- 
sible 3 cents a lb. limit up. 

World sugar futures rallied 
yesterday, although the London 
dally price for raw sugar was un- 
changed at £118 ‘ a- . ton— the 
lowest level for 32 months. 

But on the futures market 
nearby months continued to move 
| up, narrowing the - differential 
with distant positions, as a result 
of traders carrying forward pre- 
I vious sales to a later date. The 
December position on the futures 
market was nearly £7 up on the 
previous at £14LB75'a ton. 


FINNISH AGRICULTURE 


Keeping a close eye 
on British affairs 


FINNISH FARMERS have 
always shown a keen interest in 
British affairs, but at present 
their interest is abnormally 
acute. They axe not so much 
interested in tbe effect of 
drought on British crops or the 
state of the dairy industry, but 
whether there were signs of the 
building industry becoming 
really active again soon. 

Tbe reason is that fax-mers in 
Finland expect to get about a 
third Of their Income, on aver- 
age, from their own area of 
forest. In a normal year wood 
products make up about 50 per 
cent, of Finland's exports. Some 
75 per cent of cuttings come 
From privately-owned forests and 
a high proportion of these are 
attached to farms. 


Reactions 


An average Finnish farmer 
will have anything from two to 
25 hectares of cultivatable land 
and an average 40 hectares of 
forest from which he will have 
timber to sell about every other 
year. So when tbe British 
building industry slumps, as it 
did in 1975, one cf the chain 
reactions ends in the pocket of 
the small Finnish farmer. 

Tbe amount sold from Finnish 
private forests fell 40 per cent, 
in 1975. Since this was accom- 
panied by a fall in prices many 
farmers four 1 their income from, 
timber sales down as much as 
50 per cent. 

Now the situation is improving 
again, but the boom time of 
1973 is a nostalgic dream. 

The setback in forestry for- 
tunes coincided with many other 
problems for the agricultural 
sector. Some, of these are by 
no means resolved. Finland Ji 
surpluses of wheat feed grain: 
(oats and barley), cheese, butter 
?tnd eggs which are the inevit- 


BY MARY CHERRY 

able result of a government 
policy of high producer prices 
without controls op production. 

The 1975 level of grain carry- 
over stocks was unprecedented 
at 400.000 tons, including 200,000 
tons of wheat. la 1976, judging 
from the acreage figures and 
the apparently bumper crops that 
I saw through southern Finland, 
the situation may be aggravated. 

But this year is a very late 
year for Finnish cereal growers. 
In sharp contrast to the southern 
half of England Finland had a 
cool and unusually wet July and 
early August. Unless there is 
good weather for the late harvest 
hopes (and fears!) for heavy 
crops wiJJ not be realised. 

Disposal of surplus grain pre- 
sents particular problems because 
tbe high support price makes 
Finnish grain non-competitive on 
the world market unless heavily 
subsidised. Meanwhile. Finland's 
storage facilities are severely 
strelched. 

The Government has tried 
various measures to encourage 
a reduction in production, bin 
without success. At the end of 
the 1960s a “ land bank " policy 
was introduced. Fanners were 
paid to take land out of culti- 
vation. But public opinion was 
vociferously against this idea 
and it ended in 1974. 

In 1970 there was a slaughter 
premium policy aimed at reduc- 
ing dairy product surpluses. For 
the past three years there has 
been a pension-linked farm amal- 
gamation scheme in operation. 

This year the Finnish Govern- 
ment has taken a sharp about 
turn In Its attitude to encourag- 
ing the use of fertilisers. From 
July 1, not only did it remove 
the existing ig per cent, fertiliser 
subsidy, hut it also slapped on 
a tax or 5 pennia per kilogram 
(about 7 per cent.). 


While the continuing policy of 
high support prices bas ur«' 
doubledly been the potent factor 
bringing about the surpluses, it 
bas not been the only influence. 

In 1959 temporary grassland 
occupied 53.5 per cent, of the 
cultivated area of the country. 
Since then it has shrunk steadily 
so that in 1976 it ts down to 
only 39.5 per cent. The lost 
grassland is now growing grain. 
The Transfer has taken plant 
partly because of attractive grain 
prices but also because of disen- 
chantment at having to milk cows 
twice a day. 


Reduction 


Bur, owing to intensified u«e 
of grass and improved milk 
yields per cow the reduction in 
grassland has by nn means 
resulted in a proportionate reduc- 
tion in milk production. Despite 
a slight fall in production and a 
rise in the alrcadv hish con- 
sumption of milk (to 292 kilns 
of fluid milk and 246 kilns of 
butter milk per head per year) 
Ihe surplus is mounting. The 
export of dairv products — and 
the others that are in surplus— 
is of increasing importance. 

Becoming **a third country” 
in EEC. terms was traumatic for 
Finland in the initial stages but 
successful trade agreements with 
EFT A countries arc working we’l. 
Nnrway. for example. Is buying 
wheal and Switzerland eggs and 
butter. 

By far the biggest purchaser, 
though, is the Soviet ' Union, 
which lakes nearly two-thirds uf 
all Finland's agricultural exports 
under a five-year agree men r. 
There are also frre trade ngn—- 
ments with some of the small 
East European countries. 

By these various means 
Finland has been able to get over 
“the EEC shock." 


Decline in U.K. wool production 


THE UJC. wool clip fell slightly 
in the 12 months to April 1976, 
after five years of steadily 
increasing production, according 
to the British Wool Marketing 
Board annual report yesterday. 
Wool output suffered most in 
Devon and Cornwall, where there 
was a decline of over 8 per cent. 

! However this was offset .by in- 
creases in Northern Ireland and 
Scotland, so the total dip was 
only 0.9 per cent down at 76.3m. 
lb. (34.6m. kilos). 


However the Board report 
points out that the average price 
of British -wools sold at auctions 
was 50 per cent above the level 
of the previous year at 31.4p a 
pound. This reflected the much 
improved demand for wool, 
especially of the crossbred type 
produced in Britain. 

Unsold stocks of 7.36m. lbs held 
on April 30 were subsequently 
sold well above the guarantee 
price of 31p a pound and the 
Board estimates there will be a 


final surplus of Xl.lm. on tbe 
1975 clip. 

Exports of U K. produced wool 
rose by over 27 per cent, to 
57.3m. lhs greasy equivalent earn- 
ing £17. 5m. 

Meanwhile Reuter reported 
from Melbourne that same build- 
up nf wooltop. yarn and fahric 
stocks has occurred in Japan 
recently despite improving pro- 
duction at all stages of the pipe- 
line. the Australian Wool Cor- 
poration said in its August 
report. 


COMMODITY MARKET REPORT S AND PRICES 

BASE METALS ■ ." 
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i tT £ ■■■•■ £' v- £ vtoos- London performance- Fonearo n « Kerbs; standard cash MJ8& -three 
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••• in -the afternoon.’ Although cash metal L£AD— Firmer, coottatflag tbe trend 

. 844-6 +B.B1 BS2-4-- *wi odder rwm preww* from ftesh ^ became apparent on Monday. Yor- 
I Mil llig arrivals from the East, forward prices metal opened at £288 mad reached 


COFFEE 


Robust* futures advanced do good mixed 
boring and sfaort-covertng. Near Sept- 
moved to an att-dme high of £1.E2S per 
tonne. Prodi-cftknlg caused 'occasional 
reactions but tbe maraet closed steady. 

lYeSmday'a, + or I BuataeM 
Close I — I - Done 


COFFB8 


I £ per toaue I 


pi,kk i <;a. 
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Bl-2 I+-1B arrivals from the East, forward prices w a^d metal opened at H88 and reached 
_ . . . remained oteadr ta line with other metals a high point of Q94 during the afternoon, 

•on . '• belore ■ rioatng on the Kerb at £4.07X5. by speoulstlpn a boor a rise in 

Turnover: 828 tonnes. — 1~ >*»•*••• 


September. 1687-1629UsSJlMlBU MB 
Ni.rember— lhB8-lhBB +41.Bfft80t-6B5 

January 1577-1578 y4I,M*l678-6« 

March 1566-1570 +43.581 WB-657 

May 1561-1568 +83^811582-587 

July 1559-2562 «H.Sa?5M-S30 

September ^ 165P- 1 555 +37.581555548 
Sales: 2.456 (4451 tots of S tonnes. 

ICO Indicator, prices unavailable doe 
to UJS. holiday.. 


US. INDEX 01-351 .3468 


before ■ dosing on the Kerb at £4.872.8. prompted hy speoulstlpn abonr a rise in 
Turnover: 828 tonnes. the UJ5. producer price, cb artist baying, 

- —■ ■ ■ - ■ short covering and some physical Interest 

-• .. ' rftl .n . Ml n il. from Eastern Europe. In late trading there 

GOLD was profit -taking and the price dosed at 

— ■ ' MX* on the Kerb. Turnover: 4,758 tonnes. 

1 ^Tf oj^M jtl UMBclalft-T 


FREIGHTS 



The Financial . Times proposes to 
. publish a survey 1 oh Cotton. The pro- 
visional date arid editorial synopsis are 
set out below. 

Friday, 8th October 

1. Introduction 

2. Consumption 

3. Supply ' 

4. Production 

5. Trading 

6. Fntnres Markets 
- 7. Spinning 

8. Easy Care 
9- Promotion 

It should be noted however that the 
. content and publication date of surveys 
X in the Financial Times are subject to 
• • change at the discretion of the Editor. 
Should information relating to 
advertising in. this survey be required 
please : telephone Robert" .' Murrell on 

. 0I.t 24S 8.000 Ext. 520. 



lfondflg: ca*b JE18U, three months 
sail m 98, 925. Kerbs: . three months. 
£282. Afternoon: three mo nth s £283 to 94. 
9L*. 92A, 92. Kerbs: three months £283. 

llkC greedy, with trading influenced 
by me firm perronnsnoe of other metals. 
After opening u £480, forward metal 
advanced to £434 dating tbe afternoon in 
ibilsic two-way trading. O aB mU aaion boose 
buying was a factor behind tbe rise. The 
'price remained steady In late trading and 
closed oc the Kerb at £433.18, T u rnove r: 
AJ73 tonnes- 


■— I Unpaid*) — ^ f 

£ £ £ 

+ 3.5 417.S-18M.2S 
td.U 414.6-83 +3.B 


Morning: cash £«f, 17JS, three- month* 
£433, S3 .5. Kerbs: three mo nth s £433.5. 84. 
Afternoon: three month* HSU to 311. 
Kerbs: three month* H32. 

“Cents per' pound, t O n . pmtaos 
ftnotSdal dose. tSM per pied. 


DRY CARGO— The anticipated de- 
cline in activity as a result of yester- 
day's U.S. holiday was very evident and 
many aecdons were virtually idle. 

Overnight a cargo or grain was booked, 
from the RJvdr Plate id Japan at 816.7S 
tree discharge for Sept. 

Timecfaarterezs fixed a vessel nf 5SJ3T 
kug.d.wx for a TJ.S. Gnlf round voyage 
at 83.85 delivery Comfnent Sept, rede- 
Uvery Mediterranean. 'Oiber timecharter 
bookings (ndoded a ChurchfO round 
voyage with a vessel of 25, OSS long d.w.t- 
at 84.235 dally delivery North Spain 
Sept., re delivery U -K. / Comta ent/Siediier- 
ranean, and a voyage rnnn Galveston to 
the Red Sea at HM# dally Sept. 

Ttmecbatter Inquiries Included a voyage 
from Vancouver to UJC/ContlnaDt with 
a vessel of 27.090/33.008 Iona <Lw.L Oct 
4/14 and a voyage from Hampton Roads 
to Japan with a Vessel of 119,804/130,800 
tong d-w,t- Oct. 


RUBBER 


Mslsfr— No. 3 Yellow American/Prench 
option Sent- £77.00 transhipment East 
Coast. 

Barley— EEC Feed/Cana dJan SepU £78J# 
trauhipraem East Coast. 

EEC IMPORT LEVIES— effective for 
September 8 fin older current levy plus 
Ocl, Nov, and Dec. premiums, with pre- 
vious la brackets). Common wheal: 52.55. 
oil, nil. nil (samel;, tiurnm wheat: 183.82. 
nil. nfl. ml (samel: Rye 39.M. 1.D0. 1. 08. 

1.00 (same); Barley: 16.32. 0.80. 0.80. 0.80 
(17.12. LOO. 1.80. 1.G0V, Oats: IS. 68. nU. 
nlL nil (IS. 88. nil, nil. nil!: Maim 'other 
than hybrid for seedling i 32.84. 2.80. 2.00, 

2.00 (babk): Buckwheat: nil, nil. ml, nil. 
cssme); Millet: 37 AS. nil. nit. nil. (samel: 

■ Crain Sorghum 39-83, nH. nU, nil, (same). 

Also for the following flours Wheat or 
mind wheat and rye: 84.48 (84.481: Rye 
06.31 (88.31). 

HGCA— Location «-ftmn spot prices: 
ffon-brexdztultiag mining wheat— Berks, 
and Qxon. I8L35. Feed wheat— Berks, 
and Oxool £70-20, NJS. England SISK. 
Feed barley— Berks, and -Oxon. £76J0. 
N.E. England £75.90. 

The UJC. monetary coefficient for the 
week beginning Sept. 13 will be 
unchanged. 

LONDQN GRAIN FUTURES (GAFTA) 
—Wheat, steadier, nosing: Sept. £89.75. 
Nov. £32 JO. Jan- £853S. March £87.58. 
May £89.55. Business: Seat; £80.35, Nov. 
f32.75-X82.09, Jan. £ffi'J5-£84.6S, March 
XB7.60-E8SJK, May F8B.B0-f88.85. Sales; 
•97 louc. Barley, firm. ■ Clrwlng: Sept. 
£78.50, Nov. £80 JE. Jan. £83 JS. March 
£85.45. ■ May 187.85. Business: Sppl 
£ 79.60- £78:15, Nnv. mJS.£MJ3, Jan. 
fS3.30-IS3.ra, March £85.HkfBSJM, May 
£87.B5-£87.40. Sales: 284 InUS. 


SUGAR 

LONDON DAILY PRICE (raw sugar) 
£118.08 (same) a ton ctf for SepL-Oct. 
shipment. White sugar daily Price was 

Bred at aw (satne), 

sugar . " r 

Pref Fenerday’t Prrrioaa Boafnew 
Comm Otow Day's ' Done 

Con. C-toee 


- ZINC 

Offli+al 


B, 

CeatL. 

4Z7J8S9-.I 

a mouth*. 

ozs.gS'.j 

-fmaOL..... 

+ 17.5 


— 


SLIGHTLY BETTER opening on the 
London physical market- Pair Interest 
during die day, dosing a tittle steadier. 
Lewis and Peat reported 'a Malaysian 
codown price of 194 cents a -kilo (buyer. 
October). 




close 

day's ak>M 


• Bperion 

1 39-00-21 -20I12&.20-2S .50 129.M-24.7B 
141JS-42.0D 15B-l&-*&.20 142^0-46-06 
l48.ftMf7.0O 148 AO-43.76 147.00-42-26 
lMAfl«T.(H) 147.60-47.75 160.76-46.26 
1 64.76-E4.-80l 162.7642 36j 1 64 .76-60. 00 
169.00-55.50 
168.06-54 SO 


SILVER 


. Silver waa fixed ATP an ossxe higher 
■for spot delivery to the Leodcn bullion 
marker yesterday, «l IJJL cent 

ecndnlents of the grins levels were: 
Spot 4ttc, up OJc: ibren-monUi 430.9c, 
up L5c: rix-month 448.1c, up L9c and 
.U-monffi- 43SJ.C. us Lie. The metal 
opeped at 246-240P (434-4360 god dosed 
at <-08-4400- 


Ocft. i2.0fl-6G.B0 
Nov. ILOSS&JN 
Oct- Dec iLOMS.BO 
Jan- Mar S4.80A4.W 
Apr-Joe 68.46-56.60 
Jly-rietd iB.50.6BJ6 
Otf- Oei- B0. 96-60. S8 
Jan-Max WAM2-60 
Apr-Jnc SB.ee-fiz.ffi 


62.0043.76 62.86 
52.SS-64.IK SL26 
61.80-62.76 fifi.764a.98 
5i -80-54.00 64.39 
56.BB-56.Bt 68.58^66.00 
67J6-67J8 68^0-68.00 

Sa.n-S9.B6 66.00 

fl0.2&-81.0C — 

69.88-81^5 55.75 


SILTSR BnlUon if LMJL f or 
. .. par 4 v+nf .— ctoae — 

Buyout, price* • 

, HdSJlp +0.7 247.6B fl.» 
fmonthih 265.7p +L14Sfl^Sp t-S.56 
Ammutk*. SB&.fip + J J ' 

dnmtufa*. ■■ — 266-Sp- +2.S 

(AmmiUwi 2*7 Pu I+A j ~ —— 

USE— Turnov e r 250 025) lots of 10.M5 
«na ' . Homing: Three months 234.9, U, 
4.7> 'SO, 4.8. 4.7. 4.9, 5.8, 4A 4.7. 4A 
Keriu itoM month* 254J,^*-9. 3-8. 4A 
4A. . Afternoon: Three months wV7„ 54.0. 
A2. 4J. 44. 44. 4A SJ, 54, 3J, S2. 54. 
6i4 54. Kerb: AJOow hall Carrie*. Three 
tnomba 238.8 554. M, 54, LA . 


COCOk 


SALES: Two at 5 tonnes. 100 (145) 
st 15 TUSKS. Physical dosing prices 
(buyers) were: Snot 48 p (474ft), Qct 
474P (4J45o). NOT. 4B4P (4S4SP). 


SOYABEAN MEAL 

. The market opened firmer on trade 
buying, following bullish figures, from 
Conrad Leslie, reports S.N.W. Commodi- 
ties- A firmer Chlcaso uulckly moving 
to limit up helped Ana prices in London, 
which dosed on .tin highs of the doef. 

lYertord’ya + or I Burinras 
I Chore — . I Done 


Ocsober — H16M4.6 +1-89 WUB-41.H 
December-. 1BLS9-514 +5.16 151.58-45.70 
February-. IS4.SK44 +9.B5 IS4.4B41.89 

April .J. 15B3M7.B +3.46 164.00 

June 15740-60.0 +3.26 ' - 

Anew 15S4ML0 . + 3J6} . - 

October 18240-64 4 >4.M [ — 

'Bales 134 QID W of M8 tonnes. 


Sales : 5.084 (5.0251 lots of 5 tonnes. 

Tate' end Lyle ex-nShmy price for 
granulated basis white sugar waa £224.00 
(samei a tonne for home trade and £178 
bsame) a, long -ton for export. 


WOOL FUTURES 

LONDON — The market hardened, 
reflecting strength of auctions at origin, 
reports Bacbe. ' 

(Pence pxt xflo 

Aottnltao |Ye*ierd|ysM- orf BusIiwbs 
G rewry Wooll .eioM j — I . Done 


MEAT COMMISSION— Average fatstock 
prices at representative nuriten on 
Sepiember 7: C.B^Cattle £2944 per tire 
cwt f+1.91): U-K. — Sheep 48.7p per 
lb edew i +441: C.n — Pigs £443 per 
ic.lw (+0.18). England and Walaa- 
Caitle numbers down 54 pftr cem. 
averace price £29.72 (+1471. sheep 
numbers up 18.9 per cent, average prior 
«.9p (+441. pin numbers down 54 
per cent, average price £444 f+0.l7l. 
Scotland— Cattle numbers op 9.4 per 
cent, average price £28.90 f+ 1.791, sheep 
numbers down 78.0 per cent, average 
price 42-*p (+34i. pig numbers down 
44 per cent, average price £4.53 (+0.441. 

COVENT CARDEN— (Prices to sterUnRi 
— imported produce: tiranaes— S. African: 
58/150 2.654.M; CaUromlan: 3.8M.M. 

Grapefruit— S. African: 27 2.79, S3 3.08. 
30 2.70. 40 2.80. 48 2.90. 56 3.N, 64 2.59. 
72/88 2.00: Dominican: 3.0M.J0. Lemons 
— S. African: 88/195 4.3A5.00: Italian: AM. 
Apples — New Zealand: Dougherty 240: 
Tasmanian; Crofton/Democrats 2.50, 
Stunner Pippin 2.50; French: Golden 
Delicious now crop 2.15-2.20. Pears— 
Italian: Per pound WUliama o.io-o.u, 
Benrrc Hardy OJA Plums — Italian: Per 
pound Glam Prunes 0J2. Stanleys 0.13. 
Avocados: S. African: S.00-3.40. Melons 
—Spanish: Yellow 1.30-1.80: Israeli: Ogcns 
3.00. .Water-Melon*— Greek 240. Grapes 
—French: Alphonse LavaOw .per pound 
0.14: Spanish: Almerla £40; lutian: 
Begins: 1.80: Cypriot: Per 12-lbs Rosa Id 
2.80. Thompson 3.90. Peaches — Kalian : 
A/B/C 1.80-2.10: French: 149. Onions 
—Per 25-fcgs Dutch; 3.50: Israeli: 340: 
Spanish: SJn-i.00; New Zealand: J.ra. 
CmuIcuris— , D mch: 340. 

English produce: Apples per pound 
Brantley's Seedling 0.07-949, Derby's 0.05- 
8.06. Tyd cman’s 0.95-0.86. Discovery 647- 
0.08. 'Worcester Pe arm alb 947-0.99, Cox's 
Orange Pippin 0.094.22. Pears— Per pound 
Williams 0.964.07, Conference 0.074.98. 
Blackberries— Per pound 0.164.18. Plums 
—Per 12-Ibfl Purple Pershores 0.99., Vic- 
toria 140. Martorte's Seedling L28. Laxton 
Crupper 0.90. Tomato es Per box 12-lbs 
0.90-1.08. Cucumbers— Per box L 50-1.80. 
Mushrooms— Per pound 0.354.40, Carrots 
—Per net 124-k*s 1.50-2.09. Celery— Per 
12/18 L38, pre-packed 18/M 2.40. Lettuce 
—Per 12 round O.BO. cos 1.30. Webb a 1.50. 
Oulww— Per nets 25-kgs 5.29440: ptetiera 
28-Ibs 1.40-1.56. Marrews— Per box 15/25 
0.80-1.00. Potatoes — Per baa 4.404.00. 
Capsleu ms - Per 8-fbs L50. Bunns— Per 
pound 0.064.19. Cabbapcs— Per nets/boxes 
140-1.80. Cab Huts— Per poond 0.12-0.16. 


PRICE CHANGES 

Prices per m unless otherwise statsd. 

Set*. B +nr Monih'* 
I97« — ngn 

g*t»ls 

Aluminium lul .. .. E567.6 ES/S.I* 

Free Market lelfl 398)41=. M70490 

CMh*Wlre""ft^i («.' eoafl.S + I6.fi WJ 

t mooibidp. lie. (>■ £894 7» +17.6 ‘.'835.8 
Cash Cm bode >ki .. E855 + 1G.S CB3.B5 

J RKWtthsdo. di^ hr E=814 +16 U870.5 

GnkL„ Trov os. SllO.S -4.6 9115.57 

Lead Cash («) .. £c81.b + 6 C266.& 

S months («) t29246 +8.9 C477.5 

Nickel (« — de. 734.6 '<.705 

Pree Market icifKlhi 8 .074.18 l£307-2.1 

Plailnumlfinraync. di -4-.i >4t .. .104486 

Free Market. -EB8.9 * 0.K/C86 

(Juluksl I ver(7Glb)(rt SB2-87 +5 *80-85 

Silver Trby as. 4*64. +0.7 d34.65|. 

4 months d&3.7p j+ 1,1 441.bp 

Tin Cash (>ri j£4.S6a.6i+ 61.5 C4.677.6 

3 raoDLhslui ... _....,£4.6fi7.6 +59.5 C4.877.5 
Wolfram 22.041b4lf)£7r-/4 EB6£ G7i 

ZioeCaib/Bif £417,75 +4.2SC416.25 

5 month* (u) '£430.76 +3.9 tifiSaJIB 

Pnducen iv) I37M9 i796 

Oils 

Cooonui Malayan.. I 
BnMunintn. 

— £433 

unread Crude rid... £4»S 
Paira Malayan (■).. 9*48 
Soysbnn (xi 
Seeds 

Copra Philipp («i...|954Q | pzuu 

UrnuoKinnan...; i L. ....... I : 

Linseed Can. No. l.le 107 T+ 8.8 1£167 



Grams 

Barley KKO 

Home Put arm. , 


76.85 £70 

78.5 J+0A5C73.5 


French Na-i Am. £7 7 

S.A. Yellow j .... 

Wheat 

No. 1 Ked Bptina. I .... 

Kck2 Hardwlntert£85,2& 

SiiHnlitn(ta.q I ' 1 _... 

Kngiidb Milling- On E87 


U0.1 82.85 
L- bnBO 
f+0.5 W6.5p 


JUTE 


In. the absence at bo* .producer snfi. 
consumer activity lhs tone of- the mark et 
ins. fi wtta throughout the day, reports 

Glil. sad pares. m '1 

7 ;• | Yesterday's i + or 1 BuJuw 

OO OO A ' Oiare I — ! 


GRAINS 


September. 1482.6-88.0 — «.M I47BJJ40-9 
Decraob+r.. 1444.0464 •? 

Uan* 1486.0-88.0 — ISJW 1386^88,0 

-1646.6 45.0 -14 J8 1464. W!4 

Tnty..^ H14JHB.B -^-60 li24JM*fl 

iOMUnber. I r 76. 0-7*. o -11.90 1286.0-77.fi 
DeB-Z..,...l U 16-0-29.0 MliwiaiTJ 
Sales: 2AU +4.103) tots at U wanes, 
internatloasi CacM AprsemeW-W)- 
AvaHMOe due w 85. M Un . 


THE ffALTIC— Imported ■ grains con- 
tinued to. meet A (Mr buying inquiry it 
rally steady prices, but fra* -business 
was slaw to emerge. A email quantity 
of optional matte traded (or wond-twlT 
September transhipment to tbe Ernst 
Cum ujc. 

Whine— UA Dart Northern Spring 
No. .1 14 per cent. Nov, £8835 direct 
TUtory, O cl- £93>M. ‘No*. J98J8, Dec. 
£97 JH mndfipmetK Bast -Coast UtS. 
Hird Winter No. 2 ord. Sept £86.15. Oct. 
0710. Nov.' 18820 transhipment But 
Coast EEC feed fiept- £79 trasblMseiU 
East Coast' ■ Jfl'. 


October . 21BJ0-1BLD +2.W - 

December .. 225.0-14.0 +2.01)1 824. 6-83.1 . 

Karol) B6.IW5.7 +2.BfM6.WS.O 

llay i44JM8.0 +4j«la46,u 

July 2MJH5.0 -HL69I — 

October 788^1-66.0 +4,00 - 

DoSfember -. iBSJ-TO.O +440 — 

Mnroh - S78 J-CT.B I+6.M91 — 

Sales: 90 (Ml tots ot 1490 kilns. 
SYDNEY CREASY (in. order buyer, 
seller, business, tales): Oct. 28S.0. 288.0. 
28&A2S2A. 70; Dee. 05. D. 295.5. 295.1-195,0, 
44; March 307.0, SflTJ. 307^504^, 0!; 
May 31 LL S13A 313JXS10-0. 2L 
Sales: 905 „ 

MEAT/VEGETABLES 

5MITHPIEL0 (pence per pound!— Beef: 
Scottish killed rides 435 to 48-5; Enjtiiah 
Uiutciuartera 54.0 to 5S.01 Ulster hind- 
quarters 53.0 to 55.0, /ortwarters 33.0 
to 35.0; Eire htadanartera. 52.0 to SS.O. 

■ forequarters 310 to 35,0. 

Vpai: Kngllxti fata 48.0 to 54.0. *fats 

56.0, bobbies 18.0 to 22.0: Scottish bobbin 

18.0 to 18,0; Dutch hioda and ends 70.0 
TO 75-0- 

Lamb; small 40-0 to 48.0. ’small 

47.0, medium 4L8 to 43.0, heavy 40-0 id 
41.0: Scottish medium 40.0 ro <2.0, heavy 

■ 38.fi ro 40.0. hill -38.0 to 480: ihmwim! 
rroten: N2 PL 42.0. PM 39 0 to 40.0. 
PH 88.8 lo 38.5, YL GJrlO 42.0. - 

Ewes: 1X0 to 2+0. 

Poric .English, under 108 lbs 2S.0 to 

38.0, 108-130 lbs MJ1 10 35.0, 120-188 lbs 

29.0 to 34.0, MO-lgo lbs 30.0 to. 3L6. ISO 
Ibfi and over 2S.0 to fio.O. 

Crouse: Young b+st (each) uo.O to 

125.0, old (each) 55.0 to n.0. 

. « special oiwurioua — * very Ugh quality 
'■reduce to Hmltod supply. 


LONDOH— Steady- Binflidefll WMte 
■■ C " grade Sew.-Oct- S38L Bangladesh 
White 11 D " grade Sept>OcL 8382 a tong 
tan. 

CALCUTTA — 9lem(y. Indtah spot 

Rs.ffiO. Dundee Toasa Pour Spot RS.4M 
values ■ bale of too lbs. 

DUNDEE— Otriec. Price s c. and f. UJC. 
for Seoc-Ocr. shipment. BWB £223, 8WC 
£211, BWD £302. TOSta: BrtB £224, BTC 
£213, BTD cat Cnlcmta needs ttnady. 
Ounu tions c. and f. U.K. for Sept- ship- 
ment. 19-ounce 40-iudj £8,02, THHmce 
£6 12 per 100 yards. October B.93 and 
£S.It Nov.-Dee. £S.M and £6.0. “S" 
Twills .£22.05, 03.21 and £23.37 (or tbe 
respective shipment periods. Yams and 
deih very quiet. 


£146 

S74u 

£5,550 

£1,160 

£954 


COTTON 


COTTON — Liverpool — Spot and ship- 
ment sales in Liverpool amounzad lo 17 
tonnes, the (Of a] (Or week so tor. Very 
narrow transactions occurred, with lmto 
more tiuui desultory Diiee-WHing, reports 
F. w. TaRcrsaU& Few contra eta were 
recorded, moats in Middle Earners types- 


PALM OIL 


LONDON PALM OIL— Sellers again 
bached off Shandy on Conrad Leslie 
soyabean and grain production figures 
which reflect the continued draught in 
North America, report Faure Furdough. 
AlUuufih soyabeans opened Umli up In 
Chicago on this news buyers remained 
reluctant tp follow. C losing: Ocl: 282.00- 
288.00, Dec. ai.M-7B7.tt, Feb. I77 D0-272.M. 
April S75.JS-77S.OO. June 3MJW-278.00. 
August J8S.08-fiW.00, OCL ZBL 00-360.00. 
Sales 3 leu. 


COPRA— Ptutlppines — SfipL-Kov. *3*5 
reilrs. a tonne, df North European ports. 

Aniseed oil. Onoeae, per kilo ctf Sept.- 
On. £16.50. Peppermint olL Chines*, spot 
per kilo £t 09. Menthol. Chlnrea, par Jetto. 
ctf SepL-OcL fS.'U.- 


Coeoa dbipmeni. pi)i£ 1487.6 — -12 1X1.448 

Future* Deo. 1 1444.6 -fl.S CL2SI.Z6 

Oonre ritipmau to . 

Fuinre* Nov ...... £1.6S8Al+43 £1.424 

Coch<n'A index 

■»OL da.35 -0.1 82.85 

JuuLJABWL'id)... Sdut .. isaBO 

Rubber Kilo 48i> +0.5 46.5p 

niul NAALta; : poUO S6Du 

Sugar (U«w» £118 £146 

Wooltop* t>4* ..Jain /75u S74u 

Clove* (Madagreear u uA.260 £6,550 

tapper WblML.-ton £1.190 £1.160 

fl l*cfc...toc l£9&5 £956 

• NomitnL t Seller, x Unquoted. 1 Un- 
official close. * Indicative price, a Seller'll 
Quotation. bU-K- and Commoowealtb 
refined, c Uganda Robusti standard grade 
indicative prim* f.o.b. Mombare. U.S. 
cents a pound, d Bangladerii white " C.” 
h J an ^ March. fc Oct^Dec. r Sent. 

n Metric ions. 


FINANCIAL TIMES 

cept. 7 jSepc. 6 Muntb l'ear *g.i" 

^dQ.fioj Jjg gffl 227.07 176.30 

(Base: July t. 1832 - ioqi 

REUTER'S 

SepL 7 Sept. 6 Month Year »gb 

1468.7) 1466,1 1454,8 1157.B 

(Base: September 18. lOMslOSi 
DOW JONES 

. Dow Sept. s+w. llonthl ?eai _ 

Joan 7 4 egw ago 

ipoi . .. 348.66 537-43 536 98 311.85 
Futurre d47.78j348.00 fl86.14|8B5.35 
(Avenge i9Z4-2&-29=100i 


MOODYTS 


Moody"* j 

Sole Com m'lvll 
” (DvevrnS 


lept J.M ihiUi lai , 
3 ago MB' 

1L71 818-8 788^7 

Tfien = tMi 


GRIMSBY PISH -Supply sow- and 
de»Md peed- (Prices per stone at ship's 
tide unproccHcd). Shell cod £3J0-£3 8fi. 
codlings a.00-a.M. large haddock £3.30- 
13.46. medium haddock £3.oo-£33o. small 
haddock C1.BU3.D0. I«n» plaice 
£440. medium plaice ZS.60-14.30. bes-smaU 
Dialed £3 4043 80. riclcnrd doefish 
merman n 30. large B». toman so)« 
0.0047 jo, saitiu iUn-n.ua. 


Stockpile 
rumours 
lift copper 

’ NEW YORK. Sopt. T. 

COPPEDt finished strong on speculative 
buying touching stops on rumours of 
possible government M-ickptUng. Bacbe 
comments. Stiver was firm, (nllOHing 
copper. After Initial strength gold eased 
to close slightly higher, following Lnpdnn. 
Coffee finished limit up on trade having 
and reports nl a major producer tookm; 
to lmpr*rr ITOm the Ivory Coast. 

Soyabeans rinsed Until up nn the Leslie 
crop product tan report artraniru; 
Commission House baying. 

Cecen— Ghana spot 127 «12fii». Bahia 
spot )l»i Ilia I- Sept- 114 70 Iiu.im. Dec. 
111.58 1111.10). MartH 105 5n, May ]0t .w. 
July 97.75 nmu . Sopi. W.25 nnm.. Dec. 
W.10. Sales; 637. 

Congo—-' C " Contract- Sept. 1£3 on Md 
069. SO'. Drc. ISfi.SS bid '153.631. March 
14S.75 bid. May 147 35 bid. July IIS *:> 
1M0O. Sepi. llfi.35 hid. Dec. imounred. 
Sales: 555. 

Copper— Sept. 76 30 KP«£Di. Oct. 70.60 
1 68.50 1- Nnv. 71.10, Dec. 71.70. Jan. I? JO. 
March 73.40. 51 ar 74.50. July 75.50, Sept. 

78.50. Sales: 5,331. 

Cotton— Nn. 2: Oct. 7S.W bid 173 90*. 
Dec. 75 8= bid >73 NS>. March 78.45 bid. 
May T&Jtt. July DWSWbJto. Ocl. 70 10. 
Dee. 67.15-87.20. Sales: 4J50. 

4>Cd(K— S ept tlt.W (107.48I, Ort. II 1.30 
(107.601, Nnv. 111.50, Dec. 111.90, .Fob. 
112.30, April m.80. June 113.96, Ans. 
114.80. Ocl. 115.40. Dec. 118J0. 

Croascwool— -Spm 1CJ num. (same. 
Oct. m.Al«2 0 1 177.0 1. Dec. lTP.fl-rco 
1 160.0 1. March 175.0-197.0. Mar anqaotcd. 

tLard — Chicago loose 2D.fto nnm. NY 
prime sicam 21 jn gsked 121.001. 

tTHalzo— SepL 3001 bid i20ni., Dee. 
3PM bid i2Wl t. March 30SJ bid. May 3134. 
July 314L Sept. 7.031-306. 

2 Platinum— Oct. Hl.no » 156.301, Jan. 

164.30 1160.401, April 167.20, July 171.08. 
Ocl. 173.50. Jan. 175J0. Sales: 679. 

ttSIhror— 1 Spot 440.00 1 425.00 1. Sept. 
441-60 OCt. 442.60 (429.W). No*. 

444.50. Dec. 447.no. Jan. H« 90. ilaroft 
453 20, May 457 JO, July 462.40. ScpL 
467.10. Dec. 474.60, Jan. 478 SO. 

-Soyabeans— SCPl. 730 Md (71#». Nov. 
7381 bid 171841. Jan. 745 hid. March 7431 
bid. May 751 bid. July 7«flt bid. 

bSmmhean Mul — Srpi. 2It.90-SII.56 

I iw.no I . Ocl. 210.50 btd (2M.50|. Dec, 

212.30 bid, Jan. 213.30 bid. March 214.00 
bid. May 214.no bid, July 214.50 bid. 

Soyabean Oil— Sept. 24-53 i?3-5ni. Oct, 
34.33 bid 123.331. Dec. 24.48 bid. Jan, 
24.45 bid. March 24A0 bid. May 5L50 Wd, 
July 2450 bid. 

Sonar— Nn. 11: Spoi S.W i samel. Ort. 
R -81.6.76 ifijn*. Jan. B.fiS imm. i? 41 
attm.t. March 10.25-20.07. 5 toy 10.45-10.40. 
July 16J4-in.it. S«u. 10.fi3-18.68. Ort. 
1B.B4. Jan. unquoted. Sales: 5 754. 

•■Whcai— Sept- 338} I3l»i. Dee. 341-7.13 
<3311!. March 353-3534. Olay 360^58, July 
384. 

Tin— 308.75-375.08 aahed i38*.75.3«.00 
ariicdt. 

WINNIPEG. Sept. 7. trRye— Oct. 1*1 
1271 1. Nov. 2S1 bid 12701 ashed). Dec, 
£0. May II! bid. 

rO«l5— Ocl. 1321 Nd.U32), Dec. 135 
bid (13H asked i . Mu' IS-M bid. 

JffaHW-rta. 199 1 1 97-. Dec. SOU bid 
49004 asked*, May 98J0 asked. 

dFhocKcd — Ocl. 745 bid i73S bldi. Nnv. 
752 asked (744 Nd>, Dec. 758 bid. May 
306.00 bid. 

Wheat— SCWRS 13 A per cent, pr^ctp 
conicm df St. Lawrence 407i (4004). 

AS cents Per pound ex-wuchouK unlew 
otherwise stated. " L'rats pur fl)-|h buiiicl 

cx*warabanse. $s'fi per troy ounce— 20®. 
ounce lots. TGhicago loose I s per LW <bs 
—Dent, of Ag. prices previous day. 
Prime steam lob N*Y bulk lank care, 
;{ircnu per troy ounce cx-waretwux'. 
0 New ■' H “ contract In S's a short tnti 
fnr bulk tots of ltM short ninO-'HMivcrrd 
fob cars rhirago; Toledo, ‘St : ; Ldbls 1 and 
Alton, :*'s per^roy ounce TriS‘SJ-fiui. e 
iptits Of A9 9 per Vent, purity delivered NY. 
— Cents ®cr HMb bushel to Bore. ttCents 
per 5Mb bushel ex-wareiwuw, 5000 
bushel - lots, i Ccu»s per 2+lh bnsheL 
f Cents per 48-lb bushel ox-warehouse. 

1 5.800 bushel tots, d Cents par Sfi-Ib bushel, 
ex-warehouse, l.W-bnshe; tots. 
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Technical rise in equities but gold shares react 

Share index 5.6 higher at 357.6— Short gilts harden afresh 


Account DeaBnjc Ttotra favour of industrial action to following the disclosure of sub- finishing a penny firmer at 95p to the Monopolies Commission; S9Sp In response to the forecast 

' Option support their pay demands had rtantially improved first-half and l"Sp respectively. James Tate and Lyle finished 2 harder doubled dividend and news of the 

• First Declare- Last Account little lasting impact on British profits. Ibstock Johusen responded Beattie “ A,” however, eased 3 to at 22Sp. Fitch Lovell closed a £24m. acquisition of Bain Dawes, 

Dealings tions Dealings Day Funds yesterday. After a to Press comment with a rise of a 1976 " Io% ’’ of 90p on the first- penny firmer at 46p following the the private Lloyds Insurance 
Aug. 23 Sep. 2 Sep. 3 Sep. 14 cautious start short-dated issues 3 to 79p. while .similar gains were half profits setback, while among chairman's annual statement broking group, from P and 0 

Sep. 6 Sep. IS Sep. 17 Sep. 28 encountered a modest demand seen in Tayor Woodrow, 242p, and smaller-priced issues Cutftomagic, while Northern Foods, 65*p. and Steam, S. p ®? rM)n a fr__° n ’, 

Sep. 20 Sep. 30 Oct. 1 Oct 12 which left prices a fraction harder 


* “ Niw im ■■ deathm may pn* (riua at the close. Once again, mediums 
from 930 « re. i*m tmsiMu «»»* an( j { 0 ngs were noteworthy only 
Hopes that the threatened for continuing lack of activity, 
industrial action by the National Nevertheless, apart from a little 
Union of Seamen to support their nervousness at the opening, 
pay demands will be of a limited prices held steady throughout the 
nature prompted a rally in equity session, 
markets yesterday. The rise. 


however, was mainly technical 
and there was only a limited 
demand. By way of contrast, the 
recent recovery movement in 
Gold mining issues came to a 
halt following a reaction of S4.30 
to 1110.50 per ounce in the 
bullion price. Little selling 
ocrurred. but prices drifted lower 
and the Gold Mines index closed 
with a modest fall nf 3.6 at 102.7. 

The continuing paucity of 
business in equities was reflected 
in official markings of 3.P55 com- 
pared with 3.7W on Monday, the 
latter being the lowest for about 
two and a hair months. After 
a slightly easier opening, leading 
Industrials edged higher until 
lunch time. Thereafter, business 
was almost at a standstill, but 
a further small improvement in 
the late dealings left prices at 
the best of the day. A rise of 
4.7 at 1 a.m. in the FT 30-share 
index was held throughout the 
afternoon and extended to one 
of 5.6 to 337.6 at the close. 

Secondary issues followed in the 
wake of the leaders, overall firm- 
ness being reflected in the 5-2 
majority of rises over falls in 
FT-quoted Industrials and u 1 
per cent, improvement in the 
FT-Actuaries All-Share index 10 
146.36. Features were rather 
sparse, but bid situations and 
companies making irsdina state- 
ments provided a few noteworthy 
movements. 


Institutional buying of invest- 
ment currency gave an uplift to 
the premium, which touched 110 
per cent, before closing a net 
2? higher at J08J per cent. Yes- 
terday’s SE conversion factor was 
0.6988 ( 0.7054). 


Bk. Scotland firm 


Home Banks staged a modest 
technical rally. Midland fared 
best at 257 p, up 7. while Barclays 
put on 4 to 24?p and Lloyds and 
National Westminster were both 
2 deare at 2(17p and 217p 
respectively. Bank of Scotland 
did well, touching 250p before 
closing 0 up on the day at 24 ftp. 
Merchant Banks were firmer 



Up. and Maple Maco wards. Sp. KJnlocfa. 130p, pur on It and 2 certain other shareholders, 
both closed 3 penny cheaper, respectively. Associated Dairies p O Deferred were •» in 
Henderson- Kenton edged up a eased to a 3976 ** low ” of lTflp good form, rising o to 109p, While 


penny to 44p on further considers- before dosing a net 2 better at 
tion of (he chairman’s statement I76p. 
at the annual meeting, while the 

chairman’s remarks on current TJRO Inti. rallV 
trading lifted Courts (Furnishers) Brenl Wa iker stood out 


in 


A” 2 to 83P Allied Retailer* Hotels and Caterers, rising 4 to 


were noteworthy for a me of 3 5Ip *. hlI( , udbroke edged up 2 


to Slip. In Shoes. Garuar Seolblair to g Ip f o || 0WI „ e publicity given 


hardened 2 to fi9p on the dividend 
forecast which accompanied the 
interim figures. 

Engineering leaders joined in 
The day's rally. GKN, with interim 


to its new betting supershop. 


S. Pearson put on 2 to llSp. Else 
where. Gill and Duff us, I63p, and 
Ocean Wilsons, 129p, improved 3 
apiece, but Harrisons and Cros- 
flcld receded 12 to 375p and Great 
Northern were 2 paints cheaper 
at £50. To accompanying talk of 
an impending “rights” offer, 
Loarbo follow ed the previa as 
day’s gain of 5 with a fresh rise 


Showing some initial disappoint- to 69p before ending unaltered on 
ment wrtfi the hair-year profits the day at .67p, the “rights” offer 
advance. Turner and Xewall, terms and the forecast dividend 
better at 142p prior to the news, increase were announced after 


results due September 16. slipped to l353p. but subsequently market hours. 


improved 4 at 304p. white Hawker improved to 143p for an overall 


Ready Mixed Concrete, 80p; the 
interim results of the last-named 
were announced October J last 
year. Timbers had International 


gain of 4. Other mi see llano us Property leaders continued to 
Industrial leaders dosed with move narrowly in slack trading 
gains to 5 after another thin trade, before dosing a shade better on 

Land Securities, 24Sp, 

UKO International, after the 146p . arepc. 67p ; ^ 


were similarly better at 394p 
Elsewhere, further buying ahead 

of nen Wednesday’s first-half 

figures helped Babcock and as in Beech am. 340p. Elsewhere, balance. 
Wilcox firm 1 more to ?Ip, making ^IKO International, after the , 

a two-day gain of 6. Supported recent setback on the Pilkington 


FINANCIAL TIMES STOCK INDICES 
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Fi**1 Ibinwi 

61.16 

61. 16j 
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61.25! 

51.31 
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453.6 
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6.32 

6.28 

6.24 
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5.955. 

5.760, 

5.864] 
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4.U6 1 


Equity lurnovBT £m .. 

- . 

2S.80 1 

39.19' 
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t ***** index nM 1026. 
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Mines U-0 3j. SE Activity Jub-D+c. 1842. 
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6opt. \ 


GotL Sera.. 


Ftxod InL... 


lod. OrcL. .. 


Gold Mine*. 


69.21 

iJO-li 

64.44 

|9.'2» 

420.8 

1 4.01 

246.9 

(2 I) 


60. IS 
(211 


127.4 

t'J l<«; 

160.4 


49.18 

ti'Uoj 

90.93 
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<>tltKdgcd~... 146.6 T57R 
in,ln*Lnili_.. ' 123.2 i HR*. 


Speculative.....' 4S.0 


iS. 1. 

.2b lL4i' 

U'Lfbl i 

1 Totnl*. - 

SD.O -. aa 4 ■ 

590.8 

S44.b 

49.4 

p^iavAfVge-. 

1 lUlt-}M*pd... 

,190.1 151.7' 
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442.5 

42.9 

Speculaitva. . 

«.7 -du 
89.B"90^ 


, iK e 7r. 

: vs- it* 
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up to 115p in front of tbe interim 
results. Blackwood Hodge ran 


Slightly more interest was 
shown for Insurance Composites 
which closed better for choice. 
In from of their respective 
interim announcements to-day. 
Sun Alliance hardened 3 to 383p, 
Guardian Royal Exchange edged 
ronvard a penny to 185p, but 
Phoenix remained unaltered at 
ISHp, arter 1R8 d. “ Royals ’’ ended 
4 dearer at 2SSp. 


i cctrm sruidcn »u u,e ruiuiigwu n rnn , H v i,i„ up a on Monday followms the ms a foHoivtiirough of Cdtsliii 

bid being referred to the Mono- Ensl ' ah Fvw'rty, 44Jp, all finished decision to unitise. Direct tal buying, share prices reed 

... polies Commission, recovered 9 to * penny harder. Minor gams also Spanish Telegraph hardened a to the lower- morning bug 

back later despite the encourag- 142p ^ response ,t D buying on occurred elsewhere, although penny more to 50p after Press fixing and. despite the harder- 

~ Pewcbey, up 34 the previous day comment on the move. Elsewhere vestment dollar premium, prt 
on fresh take-over speculation, i n quietly firm Investment Trusts, taking left Golds around the'ifi - 
closed easier at 5Sp following Triplevest Capital improved 5 at lowest levels at the dose, 

reported denials from the chair- 77n and Rothschild gained 4 at Gold Mines index consequent ... 

„ man of any bid approach. Land ^04p. Among Financials. Press f e u 3.6 to 102.7. 

, , . . . .. announcement, while Hepworth Investors puton a penny more L> speculation about a possible . - 

Elect leaders rise changed on the day at 4Sp._ Press uuerim due to-morrow. &P ahead of tomorrow’s annual counteroffer to the current 120p Falls in the heavyweight b» 

, .. . . comment on the record profits left add ed l0 4 ii p . BTR closed 2 figures. Inuy rallied 3 further to per share from . — - 

Leading Electricals encountered Aurora a penny dearer at a4p. „ — J, ,si„ 150 d. while (Jolted Real Pranwtv S" ; 




a subsidiary ox ranged to a point as m w«* 
about a further foldings. while West D- 

a penny in 


With the exception of Matthew more to Http. Marginal mixed 
Brown, which gave up 4 to 64p. movements were the order of the 
Breweries anti kindred trades day elsewhere 


_ _ a t ,5-ln after fontehl P®' 8 u * a half-point 

muroed1?favo5J f13 - 0n ^ he other ha ."f 
returnee i toiavour jts uranmm pote nunl. Ran# 

*> ,o 15n Grimshawe ^ hardened j ro 

202 p. ail closed 3 higher. ReyroUe cnmrmTsion" fn7“an Tncre'ase in “ white “arid . ^ line with the general market ea,nea ** ^ Inhere in Golds, falls of at«. 

Parsons, awaiting next Tuesday’s t he price or bread. AJB. Foods Horizon Midlands, 3Up. gained , ga ^ d At the close. CourtauJds sported hy Frec^S 

half-time statement, hardened 2 hardened 1+ to 564p. while about 2 apiece on interim state- ‘Sti M an im P rov ® ment °( 2 at n, P 1,1 

fractional in.proven.enrs »ere mennr Oden Rncasan proved , 'e^^,,^ Sa? anS,?n'? C » i P n?Si ^ 

coc i «o ,-— - k - *- — 3 — -• — J *•«=-"— *• both fell arte 


generally took a modest step for- shed 2 
ward. Bass Charringtua hardened of to-day 
2 to 95p as did Distillers, lo 123p. a penny 
A Tier improving to I32p in Trent 
News nf i he narrow vote by oT the interim report R. Costahi 
the National I'ninn of Seamen in closed a net 3 better at 130p 


common price of STg 


Short gilts improve 


Stores closed basically harder 
after a quiet trade. Marks and 
Spencer and “ Gussies " ”A" both 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Fioaocial Tines, The institute of Actuaries and tbe Faculty ef Actuaries 


Shirley Williams. Secretary for Motors and Distributors spent firmer investment premium, Wernation&l edged forward a 
Prices and Consumer protection. another quiet session. British closed i higher at -E3SL after SJmvtoSp £ front of to-days 
by the mam sugar users urging Leyiand hardened a penny more £3Si. JElsewhere. Berry M’lggins, rc^ultsT 

her to refer Tate and Lyle's bid^o 30p despite, the continued still benefiting from Press com- 

labour disputes, while Brown ment, recovered li more to 29jp. Following a fairly busy morning 

Bros, closed' fractionally better at „ , session, business petered out later issues. Gold Fields were 2 if 

I2ip following the interim figures. ,_jw9rited down la te^ on Monday and Tobacco leaders closed 143P- Platinums, however, .'V. 

few pence better 
Cape interest' ' 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 
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Index ! tnd« Index : 
Xo. So. : Xo. 


W 


Shu^ 

Or mpJIanon 


HujU j Low : Higtj ; 


133.13 +1.1 


120.48 *0.7 


t 


239.37 


CAPITAL GOODS (179) 

Building .Materials (30) 

Contracting. Construction (23 >' 175.74 

Electricals; (16) 

Engineering (Heavy) (13) 
Engineering (General) (64) ... 
Machine and Other Tools (9) 

Miscellaneous ( 24 ) 

CONSUMER GOODS 


18.83 

17.63 


+ 0.6 23.43 


+ 2.3 


18.49 


6.91 7.96 7.88 


7.75 • 8.55 8.55 


6.28 6.58 6.58 


5.55 ‘ 8.08 


(DURABLE) (33) 


159.63 . - 1.6 24.38 7.74; 0.11- 6.01 


125.20 j + 0.8 IB. 89 7.22 : 7.89 7.84 


53.42 • 0.5 


119.56 +0.1 


18. U 8.29 8.27 8.20 


15.90 7.39 9.49 9 31 


131.73 131.71 132.76 131.03 117.65.160.06131.03 206.57 . 60.17 

1 i2t/4i iljBi • iJo.12.i4 

1119.61 118.77 119.41 117.80 109.82 ’150.18 117.80 233.84 - 44.27 
; 116,1. .Irti (*,& T2j 11.12 7* 

174.94 174.31 175.48 175.25 218.94 260.20 174.31. 389.33 : 71.48 

• (It, Li I Of* !< 19/6,721 ,(2,- 12 74. 
7.86 (233.88 234.90 237.25 232.70 210.90 .287.30 232.611 350.04 | 86.71 

' I3I/8I | (4'D,72i (gari ^ 

156.98 154.04 155.84 152.07 145.08 193.18160.01 202.57 ; 94.46. 

I i26.'9i . |6.8/73| • ilf!.J3 

124.26 124.62 125.71 124 JO 100.30 149.29 124 J6 168.59 , 45.14 
i | -it. ii? 4. C4.4.ir. .flibi 

93.24 53.58 r 53.70 53.10 - 39.78 60.62 51.19 136.70; 19.96 

I : ; ..5 a. .‘-ti .Il'-lhra 

119.45 119.71 120.21 119.36 101.83 141.94 119.36 177.41 j 49.65 
! . . dl.Si . A 1 . <n 4 .- 72 I • iC.-t in. 


115.15 4 0.9 19.46 6.10 7.72 7.70 


10 


11 


Lt. Electronics. Radio TV (la) 121.51 '* 1.0 
• » 1 

•143.19; + 0.3 


18.54 4.78 8.00 
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13 


14 


15 


16 


17 


18 


19 


20 


21 


22 


23 


24 


25 


36 


28 


Household Goods (13)... 
Motors and Distributors 
CONSUMER GOODS 
(NON DURABLE) (169) 

Breweries (15) 

Wines and Spirits (7)... 
Entertainment. Catering 
Food Manufacturing (23 1 

! Food Retailing (16) ... 
Newspapers. Publishing | 
Packaging and Paper (I2> 

Stores (34) 

Textiles (23) 

Tobaccos (3) 

Toys and Games (6) ... 
OTHER GROUPS (93) 

Chemicals (26) 

Office Equipment (9) ... 

Shipping (12) 

Miscclbnenus (4R) •... 


(23) 


(141 


74.16 


2026 5.35 


4 1.0 20.46 7.18 


7.52 

7.43 


7.98 

7.49 

7.40 


112.17 112.16,113.04 112.32; 92.53 14L46 112.12 227.78 

I i .21,4. ,J1?. 'i21.«.-72. 
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, . U>. I if 
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Z9 INDUSTRIAL GROUP (496) 
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51 


300 SHARE INDEX 


32 


35 
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FINANCIAL GROUP (100) 

Banks (6) 

Discount Houses (10)... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) (7) 

Insurance Brokers (9) 
Merchant Eank s (16) ... 

Property (32) 

Miscellaneous (G) 
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ib/Lipi 

193.80 

+ 1.3 

15.68 

5 00 

8 07 

8.07 

191.52 

192.61 

195.28 

193.08 

169.471231.38 

191.52 

231.38 

71.20 












3i 

.•ia- 

io.lri 

(L l2/74i 

82.05 

‘ 11 

14 67 

6.42 

9 96 

9.96 

80.98 

81.65 

82.12 

81.10 

81.61 

100.18 

80.98 

246.06 

45.34 












i!9b? 

(S3- 

i 1.9,7 -i 

<2 1:7b, 

478.59 

+ 3.9 

15.16 

6 81 

11.03 

10.02 

364.16 

364.87 

364.27 

358.99 

336.74 

432.64.355.52 

017.00 

90.80 












•:i) 1 . 

• I'tiii 

Mitt* 

.-a/B'eri 

141.07 

+ 0.9 

. 15 32 

B.23 

9 45 

943 

140.37 

140.56 

141.53 

140.00 

134.66 

172.98 

.39.66 

208.83 

60.39 

1 











•’-I,*, 

>51 F- 


•B.trib. 

139.42 

+ 1.1 

16.81 

6.87 

8.81 

8.73 

137.97 

158.04 

139.17 

137.62 

128.53 

165 38 

137.21 

220.17 

59.01 



* 









i .' *h i 

!S 1 . 8 i 

ll 5’1?l 

a3iu?/i*' 


mrm 



■nn 

8.59 

339.74 

344.31 

344.51 

335.83 

295.87 

3 95. B4 328.79 

451.66 

87.23 

mm 

mm 



Has 








■TT.it-> 

& S-.-63- 


[158.08 

+ 1.0 

16.09 

6.54 

8.89 

8.71 

154.49 

154.90 

155.97 

153.73 

142.39 

183.00, 

153.39 

227.95 

63.49 












O.JI 

lal'Ei 

I6r’ i!lii 

(].*-l2>T* 

119.02 

+ 0.8 



6.48 





118.08 

118.36 

119.17 

118.41 

125.38 

163.46 

118.05 

241.41 

5S.ua 












• M.t 

ilI/S. 

•11 *-72. 

;L*.- 12-74 

144. B4 

+ 1.7 

25.22 

6.34 

6.63 

6 63 

142.47 

142.13 

142.49 

141.99 

147.65 

192.16 

137.60 

288.32 

62.44 












■29/1) 

ill.-!. 

■'20,7 - 7wi 

< Li 12,74. 

138 54 

■i 0.7 

— 

9.96 

— 

— 

137.52 

137.71 

158.19 

157.62 

152.39 

186.52 

L37.52 

293.13 

81.40 












IS/li 

if^i 

-S.7TA 

ia- 12,74 

SB. 06 

— 

7.73 

7 32 

29 56 

29.36 

89.56 

89.26 

88.78 

87.66 

90.17 

132. 10 

B3.44 

433.72 

38.85 

96.54 

4 0.1 


7.43 




96.46 

97.59 

97.87 

97.03 

105.81 

. 

129.46 

W- i- 

95.91 

,4i-D/i2) 

194-46 

(11:12/74 

44-88 












•Sv‘<ll 

■2.15 1 

Vii;S:72i 

iZ-l.ibi 

96.42 

4 0.6 

— 

7.39 

— « 

— 

95.86 

96.35 

97.08 

96.27 

102.30 

119.75 

92.05 

155.76 

43.96 



1 









:K.l> 

• 10-4. 

21.-4-72I 

Il5:12-7a 

219.00 

- 0.9 

« 12.36 

0.33 

12.09 

12 09 

216.99 

219.16 

219.30 

217.50 

190.34 

276.90 

113.56 

276.90 

65.86 












«Uni 


>11.-5,76) 

1 .I 61 12/74 

61.77 

+ 0.1 

— 


— 

— 

61 70 

62.15 

62.7* 

62.98 

80.98 

93.83 

61.70 

278.57 

51^1 












■Hi f i 1 

lSi4. 

• 1.5 72. 

nnt. 

151.41 

+ 0 3 

4.33 

3.63 

40.79 

38.96 

150.97 

150.28 

153.37 

152.23 

163.42 

194.57 

144.57 

357.40 

56.01 









1 


■ou.V> 


e.ii-ri, 

(aLvAif^i 

68.90 

— 

18.60 

8.96 

8.31 

8 31 

68.90 

69.78 

69.97 

69.97 

63.88 

91.96 

68.44 

303.13 

33.29 


lower tone of Gi 
coupled with the easier prenf 
left its mark on Financial A*. 
AmcricaB eased 3 to 242p 
Gold Fields of South Africa i t 
SO to S30p. In the London-bfl 



at 28p, after 28)p. 


Shippings yesterday Q, e Deferred a penny belter at Botswana RST were a. H/3 r 


Thomson Organisation featured shrugged aside these worries and 206p. Imps were also a penny to in Coppers: following Caatfnd. 
Newspapers, rising 10 to 290p on dosed with several firm features £00 d a[ 74 P . buy'ins the shares mrprov^Tj; , 

small investment demand. News a fl*r * fairly active days busi- ,>np Palabora also moved aUi. 


small investment . ... ... _ - 

In ter national moved up 2 to 124p ne ss. _ Ocean Transport were out- 


Snulh African Industrials were being 30 up at 675p. 

Poseidon * 
I53p at the eo'' 

_ .-' 3 p. aJter laup, toiiowing rne pre- following the sharp own;.. 

--h^rst-hLf Recast Awaiting further news Ihn inary fi gures. Abercom dec ij ne Melbourne and Syd 



c - ts ->« man mi c<ic bid discussions currently f?? est,,, * nts • J56p. and T^er Oats, mar kets, where the shares 

P D 1™ SSLVEL place with Ben Line ^P- P ul on 4 and 0 respectively- becn delisted pending ciarif 

Steamers, Sheaf steam were J tion of the WIndarra nickel- tf. 


IVTborg. 2(Hp. and Delyn. 
both dosed a penny better. Wood- 
row Wyatt also finished a penny 
firmer at 29p in front of to-day’s 
preliminary results. 


Golds turn easier 


situation. 


speculatively supported up to 114p 

before closing a net 2 harder „ .. . 

on the day at ltOp. Demand, South African Gold shares Elsewhere m Australians, ' 

also of a speculative nature, turned easier in line with the cast jumped S to 62p on ruing 

helped Reardon Smith put on 10 decline in the bullion price, which of a copper find in the vic§ 

to 210P with the ”A" 3 higher was finaUy $4.30 lower at S110.30 f J* company's Agnmr..^ 

* at 77p, while Furness Withy were denosit: London s Sclection-f® 

Inch cape highlighted Overseas also 3 better at 173p for a similar per ounte - Selcast's parent — : — 

Traders with an advance of IS to reason. -- . After a firmer 'opening reflect- advanced 25 to 425p. v 


Incfacape advance 


ACTIVE STOCKS 


Stock 

ICI 

BATS Defd. 

Shell Transport ... 

GKN 

Inchcape 

Nat. Westminster 

BP 

GEC 

Marks i Spencer 

P & O Defd. 

Burma h Oil 

Distillers 

HK & Shang. Bk. 
Peachey Prop. ... 
Babcock & Wilcox 


nomina- 

Xo. 

of 

Closing 

Change 

1970 . 

. 1976 

tion 

marks price (pi 

on day 

high 

low 

Ii 

17 

324 

+ 4 

402 

318 

25p 

13 

200 

+ 1 

225 

200 

25p 

12 

402 

4- 4 

402 

378 

ri 

10 

304 

+ 4 

300 

266 

£1 

\0 

395 

+ 15 

432 

360 

11 

in 

217 

+ 2 

272 

201 

£1 

9 

588 

+ 5 

685 

357 

25p 

9 

134 

+ 3 

168 

130 

2op 

9 

93 

+ 1 

108 

88 

£1 

9 

im 

+ 3 

LI9 

87 

£1 

9 

38 

+ 1 

53 

30 

50p 

8 

123 

+ 2 

158 

• Lt6 

SHK2.50 8 

320 

+ 3 

350 

278 

25p 

s 

38 

- U 

61 

24 

25 p 

7 

71 

+ 2 

91 

62 


The above list oi active stocks is based on tbe number of barpatru; 
recorded yesterday in the Official list and under Rule 163(1 j (e). 


Option Report— 3-month Call Rates 


Firs! Last Last Far 
Deal- Deal- Declare- Settle- 
ings ings tion ment 
Sep. 1 Sep. 13 Nov. 25 Dec. 7 
Sep. 14 Sep.- 27 Dec. 9 Dec. 21 
Sep. 28 Oct 11 Dec. 30 Jan. 4 


“Calli” were dealt in Lonrho, 
Berry Wiggins, British Laiid, 
Babcock and Wilcox. Tri- 
cenlrol, EMI. Town and City. 


Lex Service, Head IV rig bison, 
Newman Industries, Reed and 
Mallik, and London Brick. 
“ Puts " were done in Turner 
and Newall- Slater Walker and 
Reardon Smith ’A,' while 
“doubles" were arranged in 
Cons. Gold Fields, Tube Invest- 
ments, English Card Clothing, 
Berry Wiggins- and Town and 
City. 


ln>lunrlalK 


■{17 Vi 74 


42 Investment Trusts (50) 


1139.9714 1.4 


5.82 5.40 27.06 


27.06 113S.03 137.87 -158.63 157.56 155.06 184.55 157.37 1M5.79 1 71.63 
I rili.h .3l:f. 25.4 Tii ■|13d2.'74 


« ALL-SHARE INDEX (650) ,146.36 *i.0 


- i 6 47 


- 1144.90 146.24 146.24 i 144.39 138.48 172.64 144.05 228.18 61.92 


I ■Mill liiiEi il.r J2i lli-li «»r 



COMMODITY GROUPS 
f.Yor included m 5*H1 or 
All-Share indices) 









44 

Rubbers (9) 

... 

451.27 

— 

10.27 

6.22 

14 25 

13.04 

451.09 

40 

Teas 1 9 * ... •>• 

... 

ISS.26 

- 

30-39 

9.55 

4.37 

4.25 

133.86 

46 

Coppers 131 

... 

190.23 

- 

. 61.95 

9.03 

1.92 

1.92 

190-23 

*7 

Mining Finance (11) ... 

... 

89.17 

+ 0.8 

11.70 

6.62 

9.62 

9.S5 

88.46 

48 

Tins l* » 

».- 

101.90 

-0,7 

i 15.71 

9.85 

9.77 

9.72 

102.62 

49 

Overseas Traders (13)... 


207.58 

-a.i 

16.85- 

4.84 

7.97 

7.96 

203.16 


1 14 I. .15-7. 75> u 


li.-ll <7iii 


86.94 87.91 


| (i:l» • i.'.'f, 1 15 . r i >731 

85.92 jl 16.81 119,77 83.89 175.90 

li.-ll 


92.B5 ',119.14 86.09 125.43 

fflj.ii . n.v» -u:. 1 

206.66 254. 4 7. 200. 20. 254.47 

i3igi I : i 


84.68 

U».c.6£" 

. 59.73 
il7<lw-l* 
94.08 
(29 9.62. 

I 65.3! 

(30*.-?i, 

54.83 

.fft-tni, 

| 97.37 

■ fi.'liToi 


FIXED INTEREST 


Tuc^itar Sflpf. 7 j M.TOiUy Fri.i«y| Thurv Taf-K»v : Fficav ', Tfciini. I y wr ' 

S.-|4. j z* pi. £<*pr. • Al-ciisi . aurii-i ; AiiKuit ! *ij,. L 

Indei _ field I ► » ] l 1 .SI 27 ; a 


197S 


MOM 

Oimplloiiiin 


1 

Consols -i% yield 

_ i 

| 14.14 

14.13 

! 

l4.li ; 

14.10 | 

14.20 ; 

14.18 > 

14.27 

13 94 

.2 

20 -yr. Govt. Stocks ( 6 ) 

4B.I0 , 

. ! 13.51 

48.12 • 

48 14 - 

48.19 ‘ 

43.22 j 

47.96 t 

47.98 | 

47.81 

50.B1 

S 

20 -yr Red. Deb. & Loans ( 15 ) 

48.02 | 

1 : 15.35 

49.04 

49 39 ! 

49.39 

49.39 ! 

49.42 , 

49.56 j 

49.66 

47.63 

4 

Investment Trust Prefs. ( 15 ) 

48.40 | 

14.50 

48.30 

48.65 j 

48.93 : 

4a93 j 

46.93 j 

49.20 < 

49.20 

46.24 

5 

Coml. and led!. Prefs. ( 20 ) ... 

69.90 j 

13.65 

68.76 

69.14 | 

69.14 

*9.10 ‘ 

i 

69.10 | 

69.07 : 

69.07 

65.01 


j Hitfh ! Lnir fi I U'w 


53.45 47.56 115.42 i 3B.27 

iSO'h • (i'li •JlS.ftSi 1 |.Vl,75. 
52.40 4^.68 113.431 37.01 
■2I.-S* ,2-1. &)Mci6rV (3-1:75; 
51.23 45.43 114.41: 34 45 
'Is-- 1 i7.C. .listSi ;(4.1£ 74. 
71.97 62.76 114.95 1 47.67 
<'*• ■ \i Ii »7-lU'(») ‘ (Hi |/7sft 


Section tr Crtup 


bu Daw 


Base Vain 


OvtfNU Trader* 
Eantueerias (Heavy! 
EmsImcHbs ( General) 
Wine* and Spirit* 

Tax* and Gam** 

Office Eqaipmeai 
indmHal Croup 
HlscellwM*n* F»nanr« 
Fond Mamrfartwliw 


3L12.T4 

31-12 71 

3102/71 
11,119 
16. 1/79 
tt'1,19 
a 12,70 
n-12 70 
*>u*7 


1H.M 

15)84 

153.34 
144.76 
135.72 
1U.74 
UE.2B 
121. 0* 
11 U3 


Fuad Retailing 
Insoranca Broker* 
Minina Finance 
Alt Oihsr 

£ Rcdemprien yteW. 
cal co laied by £x»l 


29-13(67 
24-12 ‘67 
29.-U-U 
10-4'62 
FT.ftctnarlp* 
Cofliimtnlcatloiis 


11U) 
96.67 
HW-oa 
100. ofl 
Indices 
Limned 


(a 


i member ef ihe Cxchasae Tetejraph Gnmp] 

' IBM 370 cemptner. 

A list el ihc cemtHnrPts of the FT-Aetunrlw 
. Share Ibdicn is new avwUtte from the Publisher i. 


the Financial Times, Bracken House. Cannon Street, 
Loedon, EC4 F 4BV. price 13p. By post 20p. 

. * 91 ** Indices, cut ES6, is oMalnable 

trwn FT easiness Enterprises. 10, Bah Conrt. Landau. 
ECS. It fttvci all sraitp sad sutMer.lm Indices at 
Fsrutlghtip buorvai* since Uns stars of the series In 
P*- dkarterly highs and low*. Dlvidand and 
earn mgs Bp arts an abo iitcladcd. 

CONSTITUENT CHANCE: *.D. internaUMn) (Mtsc- 
UeclassllWd) has heee nplaead by Bonhwldc (Tbrnnas) 
(Food ManatacturiBB). 


\. Hraw 

I'.Vemelt... 
!«••? LciMirc.. 

LiSI! 

Itais-vk- .. . 

Bu relay. Bulk. 
W:rrr o liicini.. 

tte&ham 

Btmlj. Lira*; 

Bfiwitn 

IJ.A.T 

Urn i-h Leyiand- 

But; In 

Brown -Ll.. .. 
Bnriun -A' .... ’ 

L'e|l,urri, 

I'ntoollain 

■.•'urtnnlrls 

DiH vnbams | 

Distiller-. : 

l>nnl<i|, i 

k»K»e ftiar. 


K.il.l. : 

Flirt Luirell.. .. 
6^ 'sen. AjMrfem .. 


en. Kleetni 

Mae-i 

Urand Met...- 

.... 

OuanJian 

li.K.X 

[Haw her -fiiM...' 35 
Hrmwol Trnser 8 

t.Cl 

1 

l.L.L. i 

St'liwemk 

9 Generali 


ea 

7 

14 

7 

12 


Uidlau -1 Bank.. 
•Xnt'IWeet Bank 
~1W Warrant* 

PiO Ufd 

Picwev ; 

H.H.M 

Knnk lire. ‘V . 

'Heed lnr'1 

KcymlU? 

llut b mans 

dialer Walker.. 

[Spiller* ! 

: Twwp 

.Tlpjrn \V 

l'rusi Homes.. , 
Tube Invest : 


•£A Cap. LounTte?..- 

30 'E.P i 

7ti 1m. Kurope.. . .. 
11 'fa Mariner 

1IEPO 

F'eartev 

taiDuel Pmp» . \ 
Town k City. .. 


6 

7 

14 

7 

6 

41 

3 


•Oils 

.Brie. Petrol earn 
'Bunruh 0U_ . 

Jdbeii 

.Ultramar 


40 

S 11 

27 

14 


6>2 failbrubp ...... 

• 11 L'nJIpie; 

38 

5 

Ijyx ftemce 1 

| 3u,L"l<j. Draparv... 

8 

10 

Llnjds Bapi,. . 

■ ZV 1 iciien 

15 

11 

"• L/ih," 1 


4 

0 

13 

London UncL.. 
Lni7»a IiiiIb ] 

, 41; IVoolmirtfaf ....> 
“ ‘ 1 

6 


11. Mi rk»lc Snarer; 


Pmperty 
Bril. Land. -3 1* 


.Mines 

'Charter Coas...; 
.Chart ’rh'll Fin.! 

■L'llM ffOW 

'Hampton Areas 

-Lnnruo ■ 

iRlo T. Zinc 

Weaiem M'ng.. 


NEW HIGHS AND 
LOWS FOR 1976 


The loHowIng securities ouoted in the 
Inlorma' 


Share Information Service yeslerdav 
■turned new Hishs and Lows tor 1976 


NEW HIGHS (8) 


BRITISH FUNDS 111 
Etcther. Spc .6*78 

LOANS IMIscel.l 11} 
USMC 9nt 19M 

FOREIGN BONDS >1} 
Ireland 7 >jpc ^l-B3 

BUILDINGS 111 
Brownlee ENG | NrEERINC l?> 


Sawn, cord^.^ 


TRIALS [» 
HltctnsoR Int. Unerman 

TEXTILES til 

Soencer (Geo.i 


NEW LOWS (46) 


BANKS 121 

First National Hill Samuel 

BUILDINGS 18) 

Armltape Shanks LUley iF. J. C.i 

Beaver Mod. Engineers 

Cement Roadstone Ormc Dvlpts. 

Erith Summers to. C.I 

CHEMICALS II) 

Aiida Packaging 

STORES (6) 

Beattie U.J ’A - Knott M.lf 

Burton Maple Macowarde 

CustomagiC Morris Blakev 

, ELECTRICALS II] 

Farnell Elec. Wholesale Fittings 

Pve 

ENGINEERING 121 

Desoirtter McKechn^ Bros. 

FOODS 1 31 

Assoc. Dairies F.m.C. 

Bishop's Stores "A 1 

INDUSTRIALS (9> 

E»tel Skelchlcv 

Hanson Trust Stag Furmrurc 

HuntlHgh Slonchlll 

H«*«y „ „ . .. Wilkinson Match 

Parker Knoll A 
. . INSURANCE fl) 

eg i>i tv and Law 

MOTORS TO 

Kenning Motor Nelson iDavIdl 

„ . _ PAPERS 12] 

Bund Pulp Cbaoman iBalhami 

Footwear mvs. 

TRUSTS rS) 

Alliance Inv. Loncon 4 Slrathclydo 

Gionderan fnv B Western- Selection 

Lond. 4 Montrose 

. -OVERSEAS TRADERS IT) 

Harrisons Croshcid- 


RISES AND FALLS 
YESTERDAY 


Britlih Fund* . .. . 
Contra., Dorn. ■ 
Foreign Bonds 

Industrials 

Financial and Prop. 

Oils 

Plantation 

Mina* 

Recent Ifsues 


Up Down Same 
9 1 <5 


7 

XU 

173 

II 

4 

27 

3 


1 56 
127 U70 

38 357 

2 25 

5 35 

3* 79 

3 51 


Totals 


544 215 1.896 


MONEY MARKET 


all assistance 


Bank of England .Minimum 
Lending Rate 11) per cent, 
(since May 21. 1976) 


Banks carried fonvard surplus In the early part and closing 
balances from Monday and balances were taken at $-8 r 
Government disbursements ex- cent p 

rv - j ... .... ceeded revenue payments to the In' the interbank market over. 

h ?rt y ' t0 ii? yCrC tl U i W ^ msl,8ntl5 Exchequer. On the other hand, night loans ranged ^tweeS io 
short supply jo tbe London money there was a large net market take- per cent, and 101 per cent 10 
market yesterday and the auUiori- up of Treasury bills and an ’short-term toed SJ-iSd interest 
ties gave a small amount of increase i« tbe note circulation, rates were general?y^S5y steadv 
assistance by buying Treasury Discount houses paid 10J-io| Rates In the table below m 
bills from the discount houses, per cent for secured call loans nominal in some casts. m 


3*pl. 7 
|y<p 


Mflrlmg 
C«rtifrstKs 
nf deposit* 


Interbank 


Louai Local Auib.- 
Anthorlty. negoriivtile 1 


deposit* 


bomis 


F Leaner 

Boum J C-»tpMv 
deposit ) deposits 


Discount 

msriM 

oeptwit* 


TKuiiiy 
bills 4 . 


Bills* 


UremigbU....; 
■ iusth noriee.! 
f i 'lays «r 
f ibaya noliee.' 

1 Mie mnnlh 
I n-u ni'inUi-... 
three mnntbs: . 
■'it mmiths ..- 
Niue BKIuUu. 
uoeyi-sr 

» wi. ... 


10 106g : — 


il*ine Trade 
; Bills* 




i 104 a 101 * 1 - 


10^-11 


8 104s — 




— 10-Sfi.lQIj 
101* 10SH lOSfL lI 

Iljij lO.i lOlvlll, 
11.VII,, 11,4..,% 

n;« in* ns, .ii 7 a 

12 lift li7 9 i a 
12ig llri » 2 12i* 


104105a ; — 10Tg.ll 

104-105*1 11 4-105* 107s ill* 

- i ID* 104 i.i* lia« 
Ulg-tlL* 111* .05* 114 11-Z 
114-1178.114 11 1 12- IS 4 > 

- IB 114 124 124* 

124 - 121 * . 121* 113* 121*13 

125*-13ig - - 


104-104 — — _ 

104; lOrj-lOi 10i* :115*.lli. 

1Q&8-101I iae-10 ra lOp-lQTgj 114«.Jl$j 
lOSj-lOig: 1 Oh ■ 11 B t ll4.u4 

- . , - .uvui B >.u<-kiaS 


Local auibortriei and financt- bonses seven days' notice, oihen seven days' fixed. ■Lona-rerm local aiuhontv 
U .^'L® yea ” L7 M3( p eg cent : gre year? 1SK4 per ccni. * Bajtk btu rates “ S 


Buying rate* (or rour-nnmtlt banh billa lli-nisi P« ecnL: faut-mamii irade ^biUs'uru' 

at.: . two-month ovr «nt. : %\{J 


rr buyim rates tor prune paper. . ___ 

per rcnr. ApproxJmBic sciitos rate for cme-montb Treasury bills WR^-ioik per’cnit 
Uirec-niomli 10 3M*lhs per cent 
per can 

tltrer-ninnibs llB-ll * Mr cf-m. 

Finance wi« B*»t Rate* fpobltobed by the Finance House* Association' lii pnr c«nt. from Austro i. iptr cirar*«» 

' IT- Ivtuline in* — ■ E * r, nS 


mill lOSHMihs per cent Approx i male wllms rate for Qpe-niooih bank biU< 1«J-HR|« per ceo:.: iw-nmomb M 

t. and ^ee-mfinili lpi »2 per cent.: one-moodt uade bills :iMli per ccnr.r tu-o-motiUi lli-lli per cent.: also 





It Rate* for mn*n rams or ween days- notice Mpff cent. Ctearin* Bonk Ran hr lendine lot p ir cent, Ttcm.,- 2 
louder rule a t dueaiui ib.ww per cent, treasury 


BASE LENDING 
RATES 



Allied Irish Banks Ltd; 
American Express Bank 
Anglo- Portuguese Bank 
Henry Ansbacher 
Banco dc Bilbao .. 

Bank of Cyprus .. 

Bank of N.S.W. 

Banque du Rhone S-A* 

Barclays Bank 

Barnett Christie Ltd.... 12 
Breznar Holdings Ltd. 11J ... , 
Brit. Bank of Mid. East 10} 

l Brown Shipley U; 

Canada Permanent AFI lOf ~ 
Capitol C Sc C Fin. Ltd. . , 

Cay ze r. Bo water Co .Ltd. U, ’ 

Cedar Holdings H>> .• 

I Charterhouse Japhet ... 11 

C. E. Coates :... Ilf;- • 

Consolidated Credits... ll ; i 
Co-operative Bank ....L.*10} V, : - 
Corinthian Securities... lfl| • ' 

Credit Lyonnais 104 

G. R. Dawes Ilf-- . 

Duncan Lawrie M)5"“ ■ 

Eagil Trust 10i 

English Transcont H: ~ - 

First London Secs 104^ 

Antony Gibbs 11 

Goode Durrani Trust... 11 | 
Greyhound Guarani}'... 104' 
Gnndlays Bank .'..tlOfs 


■ Guinnes? Mahon ’ 

SHambros Bank I 0 |j v -t-V 


i? 



(Hill Samuel §10) 

C. Hoare & Co *10i 

Julian S. Hodgp ll* 1 

Hongkong &- Shanghai. 10P 
Industrial Bank of Scot. 10U 
Koyse,- Ullmann ....I. 11 ■ . 
Knnwsley & Co. Ltd. ... 12)r ,: ::;- 

Lloyds Bank 101 

London & European 
London Mercantile- 

Midland Bank 

Samuel Montagu 

Mcrgan Grenfell 

National Westminster lOt*. 
Noi-them Covrnn. Trust 11 \ 
Norwich General Trust 11 



Pullman Guaranty 9J1 ' 

V. S Refson & Co. ... 10H 
Rnssir.inster Accept ’cs. JOJ-m. 
Schtesinser Limited ... 11 
E. S. Schwab 12 :S if)" 


Security Trust Co. Lid- 12.S 
:. 12$4 




Sheii ley Trust 12? 

Slendard Chartered ... lOifllh*, 
Trade Development Bk. I0I9XL-V 4 
Twentieth Century Bk. 12i“ 1 

United Bank of Kuwait 10“ 
■Whiteaway Laidlaw ... H 
W'iHiamr & GJyn’s ...... ICffi 

Yorkshire Bank ..; 10 : 

! Members or the 
Committee. 
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Pi*. 

MJiIt.n 


7-4jy deposUo M:i. l.QKURh 

Vlttri 


t-OXf deposits oo Mini of H 8 .D 88 
under er*. up to C 4 . 0 U HU 
over C 5 . 0 M 73 ';. 
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Can deposits over n ,800 8)%. 
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Atlantic .Assurance ... 12 J 
Cannon Assurance SrV'* 

Addrvm phown under limi r g acr *** vi.V; 
Propenr Band mM*. 
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Only Iran Air offer you the comfort of 
he same plane from London to Abadan. - 
Eveiy other airline asks you to change 
a midstream to a connecting flight. 

You can fly out of LondonTWonday, 
hesday, Thursday and Saturday. You’ll 
tepart at 11.45 and arrive at 21.45, in time 
ar a good nightfc sleep.. 

Call your travel agent for information 
^bookings. 'fSbriS 


HE WORLD’S FASTEST GROWING AIRLINE. 
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IISTORY TODAY I 

Edited by Peter Quennelf and - A fan Hodge . g 
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The SEPTEMBER issue includes s g 

o 

E TEXTURE OF THE SOMME, 1916 | 

■ \ ■ John Terrain e ® 

RACE GREELEY, 1811-1872 f 



OFFSHORE AND OVERSEAS FUNDS 


Louis C. Kleber g Mhawaftad—i i i 


E NAVAL CAREER OF JANE AUSTEN'S g 
OTHER David Hopkinson g 

AIN'S FIRST CAUDILLO: DON JUAN § 
SE OF AUSTRIA Henry Kamen 8 

I0D AND COAL : A CHANGE OF FUEL | 

.. Ala n D. Dyer g 

E SULTAN'S CLOCK ORGAN, 1599 § 

Lansing Collins . g 

RAH BERNHARDT AND POLITICS g 

V . Joanna Richardson g 

^ NOW ON SALE, PRICE 50p. f 

nusl subscription tf ,70 from Bracken House, o 
Cannon Street, London, EC4P 4BY. g 


- ■ Net seset value Snt l 
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Kissinger prepares 
for African shuttle 


BT QUENTIN PEEL 

DR- HENRY KISSINGER. U.S. 
Secretary of State, expects to 
launch a major effort of shuttle 
diplomacy by next Monday, 
armed at finding a peaceful solu- 
tion to black-white confrontation 
in southern Africa- 

WhUe Dr. Kissinger main- 
tained at a news conference in 
Hamburg that he is still waiting 
for a Formal invitation from 
African leaders, he confirmed 
that a unilateral invitation had 
come from Tanzania's Foreign 
Minister, although this was de- 
nied by a Government spokes- 
man who said Tanzania welcomed 
the trip, but did not initiate the 
invitation. 

The effort, to fiod the basis 
for a solution to the mounting 
conflict in both Rhodesia and 
Namibia (South-West Africa) is 
likely to be concentrated on 
three capitals — Dar-es-Salaam, 
Lusaka, and Pretoria, where 
South African Prime Minister 
Mr. John Vorster returned yes- 
terday after his talks with Dr. 
Kissinger in Zurich. 

Tanzania is ready for Dr. Kis- 
singer to begin his negotiations 
at once, and he is thought likely 
to do so, but there is no con- 
firmation yet from Dar-es-Salaam. 
where the five Presidents of 
Tanzania. Zambia, Botswana 
Afizambique and Angola ended 

their summit yesterday 

Mr. William Schaufele, the 
U.S. Assistant Secretary for 
African Affairs, is due in Tan- 
zania to-day. both to inform 
President Nyererp on the pro- 
gress achieved at the Kissinger- 
Vorster talks and to find out the 
results of the African Presidents’ 
summit. 


Before finally setting off For 
southern Africa, Dr. Kissinger 
is returning to Washington to 
await a report from Mr. 

Schaufele. He left Germany 
last night 

The U.S. Secretary of State 
was in Hamburg yesterday to 
brief Chancellor Helmut Schmidt 
of West Germany on bis pro- 
gress in Zurich, after similar 
stop-overs in London anti Paris. 

Dr. Kissinger is known to be 
keen to attempt a round of per- 
sonal diplomacy, and announced 
in Zurich that he had agreed a 
basis for negotiations with Mr. 
Vorster. He has already been 
given a definite invitation to visit 
South Africa. 

Circumspect 

While both sides at the talks 
have been very circumspect in 
revealing any of the details in 
the package, it is considered that 
more progress can be made on 
independence for Namibia. 
There is no clear way of per- 
suading the Rhodesian regime 
to countenance any form 
of majority rule within a time- 
scale acceptable to Rhodesian 
nationalists. 

Some sources suggest that Dr. 
Kissinger may see Mr. Ian Smith, 
the Rhodesian Prime Minister, 
while he is in Pretoria, but that 
is heavily discounted in London. 
Mr. Smith has said he would 
welcome a meeting. 

Our Dar-es-Salaam correspon- 
dent writes: The five African 
Presidents wound-up their sum- 
mit meeting on southern Africa 
after failing in what was appa- 


rently their main aim of creating 
a united Rhodesian nationalist 
leadership. 

Officials said the summit bad| 
nothing to do with the Kissinger 
mission. Dr. Kissinger had been 
discussing the idea of coming to 
Tanzania and trying to mediate 
in southern Africa for two or 
three weeks, they claimed. j 

After Ae final session of the! 
summit Mr. Robert Mugabe, a I 
leader of an ANC faction based j 
in Mozambique, said no progress 
bad been made on the unity! 
question. I 

Both he and an official said! 
the Presidents had agreed only to ; 
“ Further intensify ” the war in 
Rhodesia, and Mr. Mugabe re- 
iterated that there was no room 
for negotiations with Mr. Ian 
Smith. 

Unless there were behind-the- 
scenes talks on Namibia, or it 
was discussed at the many 
informal meetings at the hotel 
where the summit was held, that 
subject appears to. have been 
given little emphasis. 

Mr. Mugabe claimed that the 
summit had got bogged down 
on an attempt to make the 
nationalist faction led by Mr. 
Joshua Nkomo rejoin the 
guerilla army ia Rhodesia. Mr. 
Nkomo's followers have been 
reported to have left Mozam- 
bique and Tanzania after battles 
with otber factions in guerilla 
training camps there. There are 
reports that they are now 
attempting to create a “third 
front” in the Rhodesian war 
from Zambia. 

Smith prepares to rally his 
forces Page 14 


Oil platform 
order hope 
‘in the spring’ 

BY RAY PERMAN. SCOTTISH CORRESPONDENT 


THE LEX COLUMN 

The ‘vast power 
of the City 




THE MOST confident statement 
recently From an oil-platform 
builder came yesterday from the 
managing director of Howard- 
Doris. wbo claimed he was cer- 
tain of a new order by the 
spring. 

Mr. Albert Granville said he 
was talking to three oil com- 
panies who had decided to order 
gravity platforms. " The time 
will come when we will have to 
choose whose platform we will 
have to build,” he said. 

He was speaking at the Anglo- 
French company’s yard at Loch 
Kishorn. Wester Ross, where the 
350, 000-tonne base for the 
Mini an Central platform was 
towed out of dock into the deep 
water channel. 

Mr. Granville refused to say 
which the three companies were. 
It is known that Ho ward- Doris 
has a letter of intent from Total 
guaranteeing an order, but only 
if it decides to develop the 
Alwyn field or the unnamed 
Block 3/9. and opts for a con- 
crete platform. 

Among other companies con- 
sidering concrete platforms are 
Shell-Esso for the Cormorant or 
Tern fields, Conoco for Mur- 
chison. BP for Magnus, Marathon 
for Bray, and Phillips for 
Maureen. 

Howard-Doris is the first com- 
pany. building platforms in 


Continued from Page 1 


Britain to say firmly that it 
expects an order by the spring.! 
Others are more cautious. Two, 
RDL (North Sea) at Methil and 
Laing Offshore at Graytborpc,; 
have laid off workers. 

Mr. Granville said that the 
proportion of the 1,500 workers! 
employed on the Ninian plat- 
form would drop sharply after 
March or April. “I don’t want 
to pay off men. 1 want to put 
them to work on a new piatform, 
and I will." 

H may be over-optimistic, but 
can rely on the good reputation 
Howard-Doris has built up for 
meeting delivery dates with the 
three platforms it has built in 
Norway and Sweden. 

The Ninian Central platform, 
estimated to have cost £100 ol, is 
being built for the Ninian con- 
sortium led by Chevron. Float- 
ont began at 4 p.m. yesterday, 
when high tide lifted the base on 
a cushion of compressed air. It, 
will be towed to a point three 
miles from the yard where a 
superstructure 590 feet high will 
be added as the base is slowly 
submerged. 

The structure will be com-j 
pleted in the Sound of Baasay, 
where steel deck sections and 
modules, weighing 35,000 tonnes, 
will be added. The completed 
platform. weighing 400.000 
tonnes, wilt be towed to the field] 
□ext summer. j 


Demand for bank 
loans slackens 


Thames T.V.i R ecor d fall in 


BY MICHAEL BLANDEN 

THE APPARENT upsurge in 
demand for bank lending came 
to an abrupt halt last month, 
vrfth the latest figures from the 
big clearing banks indicating 
that there was little change in 
the underlying trend of their 
advances. 

The stagnation of lending in 
the four-week period to mid- 
August halts the upward trend 
shown since March. It follows 
a particularly large rise in the 
month to mid-July, when even 
allowing for seasonal influences 
the clearing banks* sterling loans 
to U.K. residents may hare 
increased by upwards of £300m. 

The latest figures also 
indicate a slackening in the 
rate of growth of the money 
supply, which was boosted in 
July as a result of the general 
increase in bank lending. It is 
likely that the money supply 
figures due later this month will 
be more in line with the official 
forecast of a 12 per cent, annual 
growth. 


Deposits rise 


The banks continue to take a 
cautious view of their lending 
position, arguing that there is 
no firm evidence yet of a sub- 
stantial rise in the basic demand 
for finance bv industrial 
customers to support an expan- 
sion of new investment. 

Last month, they report, 
sterling advances by the London 
clearing bank groups to the U.K. 


private sector actually dropped 
by £3S3m. The reduction, they 
state, was largely in line with 
seasonal trends, so that the basic 
level of lending was probably 
little changed. But there was 
also some evidence of a small 
shift in borrowing by large 
customers away from the clear- 
ing banks to other banks, 
prompted by relatively low levels 
of money market interest rates. 

The earlier increase in lending 
is reflected in a rise of £851m. in 
the London clearing banks’ total 
advances to U.K. residents over 
the latest three-month period, 
shown by the quarterly analysis 
of advances. Out of this, the 
manufacturing sector absorbed 
£464m., a marked reversal of the 
previous downtrend. 

However, much of this lending 
may have reflected special 
influences, including the move- 
ment of “ leads and lags " during 
the period of decline in the value 
of sterling. The higher lending 
in July may also have reflected 
some extra finance for working 
capital as a result of bigher 
materials costs. 

iWth deposits by U.K. residents 
also increasing by £175m. the 
London clearing, banks last 
month found themselves with 
extra resources available. These 
were used to increase their net 
Investment In the money market 
— Treasury bill holdings less 
loans lo the discount market — 
and In loans on tbe interbank 
market. 

Tables Page 41 


Rowland underwrites 
£7.6m. Lonrho issue 


BY KEITH LEWIS 

In a characteristically unortho- 
dox move, Mr. R. W. "Tiny" 
Rowland, chief executive of 
Lanrbo, the mining and indus- 
trial group, is to underwrite a 
£7 .6m. right* issue by the com- 
pany. He will receive no fee. 

Mr. Rowland. Sheikh Nasser — 
the director who represents tbe 
23 per cent. Arab shareholding 
in Lonrho— and the other mem- 
bers of the Board; collectively 
accounting Tor 37.5 per cent, of 
the equity, have agreed to take 
up their rights in full 

Ordinary shareholders are 
being offered one oew share for 
every' eight held and holders Of 
the 7! per cent. Convertible Loan 
stocks. 1SS3-SS and 19S4-S9, 10.S9 
new shares for everv £100 of 
stock. The offer price is 40p. 


Continued from Page 1 


representing a discount on last i 
night’s closing price (67p> of 40 ! 
per cent. 

Treasury permission has been 
given for Lonrho to increase the 
dividend from 3.1 Q2p net to 
4.9B3p. 

The purpose of the fund 
raising is to help increase the 
production and overseas sales of 
Brentford Nylons, which was 
acquired for £9.8m. in July. The 
purchase price was met equally 
by Lonrho and the Department 
of Industry, which advanced an 
interest-free loan to the group 
of £4.9m. until December 31 • 
1977. ' i 

The second reason given is to: 
Help reduce short-term debt: the ; 
last published accounts, for the; 
year ending September 30 1975. : 
showed short term debt ofi 
about £l5.5ra. I 


starts 
U.S. ripple 

By Arthur Sandies 

NEW YORK, Sept. 7. 
ABOUT 400,000 central New 
York homes were toned to tbe 
first night of Thames Tele- 
vision’s takeover of the local 
Channel 9 — an audience which 
reacted to the novelty or all- 
| British programming with a 
i mixture of admiration, shock 
! and amused fascination. 

In a dull television week 
before , the main aatumn 
schedules start the Thames 
mixture of naughtiness, pro- 
fessionalism and frankness, 
was greeted with critical 
approval and audience confu- 
sion. 

The size of the audience was 
described as “respectable,” but 
was hardly spectacular. The 
British commercial television 
company has taken over the 
l channel for one week in an 
attempt to show’ the com- 
munity, and notably the busi- 
ness community, the quality or 
British TV and its audience 
appeaL 

Host popular programme in 
! terms or audience, reaching the 
! 400,000 level, were Father dear 
Father and Bless this House. 
The Benny Hill Show lost a 
few viewers to rivals Rhoda 
and FBL Shades of Greene l 
! also suffered against All in the \ 
Family and the Dick Van Dyke 
Show. 

Unaccustomed 

Tbe U.S. is not quite used 
! to seeing programmes that are i 
so preoccupied with the female 
1 form, or with jokes which have 
doable meanings with quite 
such emphasis ou one of the 
I meanings. 

The experiment, in which 
. Thames has taken over WOR 
television evenings, has 
I attracted mnch greater atten- 
lion than anyone really ex- 
pected from the media. 

Well over 100 telephone calls 
were received by WOR daring 
the first evening’s perform- 
ances and 90 of tbese were 
favourable. 

The biggest problem Thames 
has ran into Is not sex. as 
expected, but racial Jokes. 
New Yorkers in tbe group with 
which I watched the Benny 
Hiil Show froze in astonish- 
ment at a scene which included 
i a rolling-eyed black servant In 
the Deep South. 

The major test of consumer 
reaction to British frankness 
comes later to-night when 
American viewers will see The I 
Naked Civil Servant, a drama- : 
: lisation of the life of homo- 
sexual Quentin Crisp which 
many people felt couJd never 
be sbowu in tbe U.S. 


sterling balances 


There appears to have been 
only a limited “ unwinding " 
or reversal of these “leads and 
lags ” since, the end of June. 

On the other side, the outflow 
resulting from U.K. private in- 
vestment overseas fell by £170m. 
to £360m. between tbe first and 
second quarters. 

The overall pressures on 
capital account increased invest- 
ment and other capital outflows 
from £314m. to £l.X8bn. between 
the quarters, with a doubling in 
tbe current account deficit to 
£502m. 

In the present quarter, the 
pressures on capital account 
have undoubtedly lessened con- 
siderably, but the current 
account is still running in sub- 
stantial deficit. 

The appearance of these 
figures and the size of the Fall 
in* official sterling balances is 
likely to strengthen, rather than 
reduce, tbe growing belief that 
Britain will seek a further loan 
from tiie IMF later this year. 


In the second quarter, the 1 
U.K. drew £437m. from the IMF 
on the first credit tranche, with 
£581 m. coming from standby 
credits. £324 m. from the official 
reserves and £582 tn. raised by. 
the public sector under the 
exchange cover scheme. 

Borrowings by nationalised In- 
dustries and similar bodies 
under this scheme have been| 
very heavy this year. The first-! 
half total of £S59m. compares] 
with £3S7m. in the whole of 1975. 

Balances 

One of the few encouraging 
features in the statement is the 
rise in the invisible balance for 
the quarter— up £53m_ at £487m. 
— and the impact of tbe tourist 
boom is now showing through 
clearly. Net earnings from 
tourism and other travel were 
£115m. in the second quarter, 
which is equal to the combined 
net earnings from this source for 
the whole of 1970-73. 


SUMMARY BALANCE OF PAYMENTS (£m.) 

1975 1976 

2nd qtr. 3rd qtr. 4th qtr. 1st qtr. 2nd qtr. 

Seasonally adjusted 


In passing, the policy docu- 
ment on banking and finance 
from the Labour Party’s 
National Executive Committee 
accepts that the rate of return 
on investment in industry has 
been falling. But it fails to re- 
late this to the supposedly in- 
adequate level of investment, 
and passes on to sweeping pro- 
posals to nationalise the .top 
seven insurance companies and 
tbe big four clearing banks. In 
this way it is planned to chan- 
nel funds to industry in a 
manner that is said now to be 
hindered by “a vast concentra- 
tion of private power.” 

Moreover the document pro- 
poses that a proportion of com- 
pany profits should be blocked 
unless used for approved invest- 
ment, that Government subsidies 
should be given to companies 
borrowing external funds, and 
that institutions — such as pen- 
sion foods — still in tbe private 
sector should be given Govern- 
ment guarantees on long term 
investment in industry. Com- 
panies would thus be offered 
investment subsidies at tbe 
same time, presumably, as price 
controls were artificially hold- 
ing down their returns, a double 
layer of interference which 
could only appeal to all-out in- 
terventionists: a vast concentra- 
tion of State power, perhaps. 

Any comprehensive study of 
the capital markets needs to 
cover at least three angles. 
First there is the position, of 
the saver or depositor — is he 
to be offered a fair and secure 
return, or are savings to be 
regarded as cheap investment 
fodder for industry? At the 
other end, there is the role 
of fixed investment within the 
economy, and the extent to 
which capacity may be- in- 
adequate. Somewhere in the. 
middle is the question of the 
allocation of funds, based on 
achieving some sort of balance 
between the cost of capital and 
the rate of return. The NEC 
pamphlet fails to give con- 
sideration to the appropriate 
rates of return anywhere along 
the line. So far the Bank of 
England’s recent attempts to 
lift the debate on to a higher 
theoretical plane seem to have, 
had little impact 

Moreover the drawbacks of 
the nationalisation method are 
made clear by the admission 
that for “misguided” reasons 
deposits would probably be 
switched unless all four clearers 
were taken over— though this 
seems to ignore Williams and 
Glyn's, not to mention the host 
of smaller insurance companies. 
The current preempting of 
investment funds by the Govera- 


Index rose 5.6 to 357.6 
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tivc yield is 8* per cent;.]*, ill 
a sign of Ocean’s confident If I 

that, after quite a lull, f 

soon announce some new W 
orders. 1 

Lonrho 

It is tempting to interg 
last night’s news of Lorirfci « 
£7. 6m. rights issue as a defci.1*| 
gesture' to the City estajkl 
ment. In terms of cash get*#* 
tion the issue is of little r3] 
ance when compared • at ’ 
attributable profits of . qj- " . 
£30 in. in the year ending t)' 
month. "But it has enabled. 1 ... 

group to increase its aou 
dividend rate by thre®4Ht * 
without making any Cree'^ 
of underwriting commisfon 
the toffee-nosed vnstttutiq 
Mr. “Tiny” Rowland is dot 
the job personally at no ti 
for any shares which cannot 
sold in the market at above ^j 
Admittedly that represent, 
discount of 40 per ccnL on l 
night’s price, so he isfi 
taking a great burden <m/j . 
shoulders. 

But it does not pay to m 
snap judgments about this 
pany. In the past fire mots 
it has spent over £16nu e| 
on investments of such vaxyl 
quality as Brentford Nyte 
London City and WestcUff.5 
Combined English Stores,:! 
one of the stated reasons, for j 
move is the wish to reft 
short-term debt So this may- 
seen as just another step u., v 
long sequence of equity 5 
which have so far brought?, -5- ^ 
tangible benefit to most Bin 
holders. : 

SUITS 

Scottish and Universal Tint 
meats report discloses, thai . . 
year ago the status of i 
group’s £4J2m, loan to Amalj 
mated Caledonian (AmcalVtf 
considered uncertain enoogi§ . 
merit full discussions with-: 
auditors. Touche Ross, while - 
equity interest in Internatio , 
Caledonian — the joint parent -' .*-- * 
Amcal — was fully written OfiFtjj* 
that time. In these dm 
stances, the fact that the It 
was “inadvertently" indue 
under ** cash at bankers i 
on hand” id the balancwh 
may conceivably be dismissed 
a piece of amazing careleSow 
by SUITS and its auditors, I 
even this does not explain * 
the very existence of a loan j 
this scale was not disclosed ! 
another 12 months, when it i- 
to be written off in full "1 
fact that the chairman ■was 1 '?* 
substantial seller of the equ 
over the year makes the ait ■ 
doubly unfortunate. 
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ment is a fundamental problem 
which is given scant considera- 
tion — it would scarcely be 
solved by nationalisation. 

Ocean 

As recently as last June, 
Ocean Transport was forecast- 
ing a strictly modest profits 
improvement for 1976. In the 
event, profits for the first six 
months are up from 110.2m. 
to £15.3m. pre-tax, and the full 
year is now expected to pro- 
duce £32m. against £22. 6m. 
Even this understates the rate 
of improvement at the trading 
level. Last year’s figures 
included a non-recurring £ 1 . 2 m. 
from an accounting change, pro- 
fits from ship sales this year 
will be at least £lm. below 
1975’s £3.9m.. and Ocean's 
finance costs will be rising from 
now on. 

This news — the first 1976 
figures from a shipping major 
— pushed the shares Sp higher 
to 134p, and left its mark else- 
where in the sector, notably on 
P. & O. which > announced 
some' substantial cash disposals 
yesterday. It plainly signals a 
decisive turn in the .Gripping 
cycle, although this has prob- 
ably arrived earlier at Ocean 
than elsewhere. 

Thus, Ocean has a relatively 
small commitment to bulk 
trades, where business is still 
poor. But its 49 per cent.- 
owned associate. Overseas Con- 
tainers, is plainly going to beat 
its forecast of a return to 1974’s 
£2 4m. pre-tax, and its West 
African cargo liner trades 
remain very strong. In addition, 
there have apparently been 
material savings on fleet main- 
tenance costs. The seamen's 
dispute is no real threat to 
this year’s figures: the prospec- 


CURRENT ACCOUNT 

Visible account 

-MT 

-989 

-682 

-473 

-1,040 

Invisible balance 

+315 

+ 428 

+388 

+434 

+ 487 

Current balance 

-364 

-561 

-294 

- 39 

- ,553 



Not seasonally adjusted 


Current balance 

-337 

-545 

-117 

-246 

—502 

Capital transferi 

a 

0 

0 

0 

0 

Investment and other 
capital flows 

+ 87 

+358 

-379 

-314 

-7,186 

Balancing item 

-331 

- 23 

+ 140 

- 82 

- 236 

Balance for official 
financing 

-581 

-270 

-356 

-642 

-1.924 

OFFICIAL FINANCING 

Net transactions with IMF 

0 

0 

0 

+573 

+ 437 

Other Monetary Authorities 

■ 0 

0 

0 

0 

+ 581 

Foreign Currency borrowing: 
by HM Government (T) 

0 

0 

0 

0 

0 

by public sector under 
exchange cover scheme 

+ 162 

+ 43 

+ 137 

+277 

+ 582 

Official reserves (drawings 
on, -f/ addition to, — ) 

+419 

+ 147 

+ 219 

-208 

+324 


/ ^ sn A ( 


.'"charts 


(1) Drawings on a Euro-dollar facility for HM Government to borrow • 
$2.5bn. I 


Weather 


UJL TO-DAY 
DRY in S. Rain in N. 

London. E. Anglia, E. Midlands, 
S. England 

Dry, sunny intervals. Max. 
22C (72F). 

NJ-L, N. England. W. Midlands, 
S. Wales 

Cloudy, perbaps some rain. 
Max. 19C (66F), 

Channel Is^ S.W. England 
Cloudy, mainly dry. Max. 21C 
70F). 


Fraser to resign 


BUSINESS CENTRES 


Last nigbt, it stood at 5Sp, up 
lp on the day. 

Scottish and Universal’s main 
interests are in printing, publish- 
ing and whisky distilling. Its in- 
volvement in property is through 
a 2S.4 per cent, bolding in Inter- 
national Caledonian Assets, a 
■Qpmpanv in ‘which investment 
jlfcttk JL°ble Grossart, of which 
'f!« 6 ,s a director, has a 31.2 
' pdfflBsfat. slaX$~2tad>. House of 
Fraser.- where he -i y c hai r man, a 
stake of 17 per-cent. 

International Caledonian is in 
turn a half owner of Amal- 
gamated Caledonian, its partner 
being Amalgamated Investment 
and Property, which went into 
liquidation in March. 


Amalgamated Caledonian's 
main interest is the redevelop- 
ment of the "Army and Navy 
Store site in Victoria Street, 
London. 

In 1974. Scottish and Universal 
made a £4j23m_ loan to Amalga- 
mated Caledonian. Bv November 
last year the Scottish and Uni- 
versal Board decided that no 
further rolled-up interest on the 
loan should be taken into its 
profit and loss account. 

Following the failure of AIP 
this year, the loan liras further 
examined and, considering fhe 
expected rents from the office 
development in a depressed 
market it was decided to make 
a provision against the whole 


loan plus accrued interest. 

This was announced with the 
company’s preliminary results, 
but comparison with last year’s 
accounts showed no evidence of 
the loan, or of another of 
£500.000 since repaid in full, 
both of which had been included 
in the total for “cash at bankers 
and on hand.” 

This, the chairman’s state- 
ment says, was due to an 
accounting error. “The auditors 
I Touche Ross and Co.) have 
confirmed that they were aware 
of these Loans at the time of 
their audit of the 1975 accounts 
and that in their opinion the 
error in classification was inad- 
vertent" 


Alexandria 
Amstrdain 
I Athens 
Barcelona 
Belfast 
Belgrade 
Berlin 
Bum 'ban 
Bristol 
Brussels 
Budapest 
B. Aim 
Cairo 
Cardiff 
Co Inane 
CoDenbagn 
! Datum 
| Edlnburcti 
1 Franklurt 
Geneva 
Glasgow 
Helsinki 
I Hoik Rons 
| Jo'burs 
1 Lisbon 
, London 
' LUxemb's 
I Madrid 


Y'day 

Mid-day 
»C -F 

S 9 8t Manctaster 
F 20 6S Mi’lbcarne 
S C4 73 Mexico C. 
V 24 73 Milan 
C 17 « Montreal 
F 18 84 Moscow 
C It U Munich 
S 18 W| Newcastle 
S M 6$:Nen- Yort 
F H 70 Odto 
C 18 Mi Paris 
C M 3S Perth 
S 33 93] Prague 
S 20 SSjRcykjavk 
s 30 6s1 Rto de J'o 
C 19 «ij Rome 
P 18 frl Singapore 
P 17 G3 1 Stockholm 
S 20 8& sirubours 
S II « I Sydney 
C 13 SOlTobran 
F 13 39 Tel Aviv 
S 31 97 J Tokyo 
S i* 74:Toromo 
S U3 77 Vienna 
S -21 TBlwanaw 
S IS 04 1 Zurich 

S 77 1 


Vday 
Mid-day 
•C *F 
P IS S4 
F 14 57 
S 21 69 
F a 70 
C 17 iQ 
K lfl SI 
s 17 m 
S 18 M 
S 20 0 
S 17 63 
S 22 78 
C IS 31 
CUM 
S 9 « 
R 24 73 
R 24 73 
S W S6 
F IS 64 
S 19 66 
Sri 33 31 
5 3 93 
P 3 S2 
S 27 SI 
S 19 66 
F 18 M 
C1IM 
S 17 63 


N. Wales, N.W. England, Lakes, 
L of Man 

Cloudy, occasional rain. Max. 
18C (64F). 

Borders, Edinburgh. Dundee, 
Aberdeen areas. N.EL, N.W. 
Scotland. Highlands. Moray 
Firth area, Argyll, Orkney, N. 
Ireland 

Rain at first, sunny, but 

■ showers later. Max. 15C (59F). 
Shetland 

Sunny intervals, showers. Max. 
12C (54F). 

Outlook: Changeable. 
Llghting-up: London 20.02, 
Manchester 20.13, Glasgow 20.14, 
Belfast 20.30. 


In today’s fluctuating currency 
markets, more and more 
companies are demanding a fast, 
efficient currency-deafing service: 
to speed up payments in ar> 
increasingly competitive overseas 
market, or to protea themselves 
against potential loses in the 
future. 

We're happy to say that many 
of them are turning to ANZ Bank. 

Our foreign exchange dealing 


room, covering the world's major 
currencies, is known as one of the 
most efficient in the Gty— and 
word has got around. 

People like dealing direct with 
a highly-qualified group of 
professionals who can make 
decisions and take action on the 
spot and to whom every customer 
is important. 

We are the leaders (as you 
might expea) in dealing in spot 


and forward Australian, NeW\ ■' 
Zealand and Fijian dollars; artdin. 
spot PNG Kina . .. our rates are’ ; 
quoted on the Reuter 'Monitor' 
codeANZC. .. 

Why not contact our ■ 
Corporate Foreign Exchange "le» 
on 01 -623 9123 or telex 8871 11.- 

Or send the coupon for 
information on what we can Offer 
you, in this specialised and gfCWK 
field of funds management. 


When you deal in foreign currency 
you’ve got to be quick. 


HOLIDAY RESORTS 


i To:ArCBin^OqvfR»u4a/l/a 71 CbrnhS, Union EGV 3PR. I 

rr^V^infermi^oirjarorTrnryriMi^vctviai.andlw f 

o*kn cni;id Mp my vmti jbm' reference to: ■ 


Vday Vday 

Mid-day Mid-day 

“C -F “C "F 

Ajaccio F 24 75 Isaottol F 29 SS 

Alcim F 2« 79 Jersey S 22 73 

Blarriu S 2B 79Ls. Palmas S 2S 82 
Blackpool C 17 S3 Majorca F 27 81 

Bordeaux 5 23 73 Malaga S 25 77 

Boulogne F 19 86 Malta R 23 75 

Casabtnca S 27 SI Nairobi S 23 73 

Cape Twn S 17 Si Napicc F 22 71 

Corfu S 24 73 Kauai! S 3# SB 

Dubromuc S 20 68 Xico S 23 73 

Faro s 26 79 Nicosia S 27 SI 

Funchal s 27 si Oporto S 23 73 

nibraltar F 23 73 Rhodes S S it 

Guernsey S 19 MSabburz S 18 64 

Innsbruck S IS WTaiuicr S 27 Si 

Inverness C 14 57Tenerifc S 2S ffl 

Is. ot Man C 75 3B Valencia F S ill 

6— Sunny. F— Mir. C— Cloudy. R— Pain. 
Sh— Showers. 


S 25 77 
R 23 73 
S 23 73 
F 22 72 
S 3# SB 
S 23 73 
S 27 SI 
S 23 73 
5 S It 
S 18 64 
S 27 SI 
S K Si 




, j — - | 

! ASKKbamk . i 

^Currency dealing services | 
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